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Financial, Financial, Financial, 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY NEW YORK 
Fereign Exchange, Cable Transfers, rang THE LIBERTY 
Government, Railroad and 


Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ised to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacitics. 

Acts as Trustee under Mortgages made 
by Ralliroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 

’ Deposit, or subject to check, and allows 
taterest en daily balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

for Legal Reserves of State 

Banks and also for moneys of the City of 
New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


Goereupondonts: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Sth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES MoCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $12,706,779 Dep., $96,750,273 


A. B. HEPBURN, President 
a. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
6. H. Miller, V-Pres. E. A. Lee, Asst. Cashier. 
@.M.Cenkey, Cashier. W. E. Purdy, Asst. Cash. 
A.C. Andrews, Asst. Cashier. 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





Municipal Bonds 
INVESTMENT SECURITIES 


PHILADELPHIA, represented by 
JAMES H. CHAPMAN, 421 Chestaut St. 
CHICAGO, represented by D. K. DRA 


KE, 
218 La Salle St. 
BOSTON, MASS., represents by 
JOHN B. MOULTON, 35 Congress St. 


NATIONAL BANK 
OF NEW YORK 


138 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 


Capital. .... + « « « $5,000,000 00 
Surplus and Profits. . . . . 12,550,163 20 
Deposits Nov.10,1910. . . 99,481,630 51 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN OC. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashier. 
WILLIAM O. JONES, 
Asst. Cashier. 
FRED’K O. FOXCROFT, Asst. Cashter. 


WILLIAM A. MAIN, 
Asst. Cashter. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - - 
Surplus,- - - - 


$6,000,000 
- 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 


‘(ACCOUNTS INVITED 





N. W. HARRIS & CO 
BANKERS 


Pine Street, Corner William 
NEW YORK 
35 Federal St., Boston 


Receive deposits subject te check 
and allow interest on balances. 
Act as fiscal agents for munick- 
palities and corporations. Issue 
letters of oredit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Edward B. Smith & Co. 


BANKERS 


INVESTMENT SECURITIES 
Members New York and Phila. Steek Exchangs 


N. B. Cer. Broad & Chestnut Sts.. Philaddphte 
37 Pine Street, New York 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 





Capital - . . 
Surplus and Profits (earned) - 


- $1,000,000 
2,450,000 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 

Chas. A. Peabedy 
Sar.uel Weolvertea 
Charles a. Tweed 
Thomas Dernay 


Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Stevens 
W. Emlen Roosevelt 
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Bankers and Brawers ot Foreign Exchange. 





“er 


J. P. MORGAN & CO. 
DOMESTIC , t Carne of BANKERS 
YORK 


DREXEL & CO, 0 PHILADELPHIA , 
Corner of Sth and Chestnut Streets 


MORGAN; GRENFELL & CO., LONDON: 


No. 22 Old Broad Street 
MORGAN, HARJES & CO., 


81 Boulevard Haussmann 


Deposits received subject to Draft 
Securi bought and sold on Commission 
allowed on Deposits 
Foreign E Co Credits 


le 
Q@iroular Letters for Travelers avaliable in all parts 
of the world 


PARIS 








Brown Brothers & Co., 
PHILA, NEW YORE. BOSTON. 
69 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Privaie Wire. 
Mems N.Y., Phila., moos & Balt. Stock Exch’s. 


rostmont Seourttics on, cot .Investment 


mission. Receive SS 


Sect ae uals Secu rities 


Fie cre care Tana tan es Uae 
wn in the 

@tates on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 

CERTIFICATES OF DEPOSIT. 

I e Buy and sell Bills of Exchange 

tters Issue  eapertin seo 
elers’ Credits le in 
of Credit all parts of the worid. 


points make cable transfers fend all 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BAN KERS 


INVESTMENT 
SEHOURITIES 


‘+ sfembers of the New York Stock Exchange 





Winslow, Lanier & Co., 
69 CEDAR STREET 
NEW YORE 


BANKERS 


Gesesits Received Subject to Draft. interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 





Kean, Taylor & Co. 
| BANKERS 
| go PINE STREET, NEW YOQK. 


Teeaneact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co., 


Huw YORE BOSTON 


Letters of Credit for Travelers 


{| Ooemmercial Credits. Foreign Exchange, 
Cabie Transfers. 


MONROE & CO., Paris 





Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as _oaee of Corporations and negotiate and 


Binh of oconge, presto Trenton 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Bence Nacional de Mexico 
And its Branches, 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Availabie throughout the United States 





August Belmont & Co., 
BANEERS, 
No. 28 NASSAU STREET. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and. Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in,ali parts,of the world. 
Draw Bills of ae and ao sep aevinea 


Tenastons Se tans Or tlcs ery ico and California. 


purchase and sale of 


Execut der 
ao cake on and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
GANKEDS 


INVEST MENT SECURITIES 





MEMBERS NEW YORE STOCK EXCHANGE | 





Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 


Securities bought a eid ob 


received 
Meee, nae 
out the hited tes, sroube. Puerto Rico, 


Central America and Spain. Make collections in xico; 
issue drafts and cable transfers on above countries. 


London 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank| 


BROADWAY, Corner BEAVER ST. 


Capital - - - $1,000,000 
Surplus earned - = - 500,000 
Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 


Credit available in all parts of the world. 
ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 








15 William Street, New York 
Members New York Stock Exchange. 


Correspondents of, Messrs. 
Fruhling « Goathen, London. 
John Berenberg-Gossier & Co., 
Marcuard, Meyer-Borel & Cie., 
Bremer Bank Filiale der Dresdner Bank, 


Breme 
Issue Commusaaial & Travelers’ Credits. 
Buy and Sell Bills of Exchange 
Cabie Transfers & Tapesteeans Securities 


Hamburg. 
Paris. 


Bankers:—London Joint-Stock Bank, | 





Kidder, Peabody & Co., 


116 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


ee 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI? 


Correspondents of 
BARING BROTHERS & OO. LTD 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell investment Securities 


issue Letters of Credit for Travelers. 
Available in all Parts ef the World 


DRAW BILLS OF EXCHANGE AND MAEKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 








Seligmen Brothers, Londen 

Seligman Freres & Cie., Parie 

Aleberg, Goldberg & Ge., Ameterdam 

The Angle and London- Paris Netiona 
Bonk ef San Francisce, Cal. 


Redmond a.co. 


BANKERS 


31-38 Pine Street, New York 
624 Fifth Ave., N. Y¥. 
GOT Chestnut Street, Philadeiphie. 


Cables **Mitmoesa.”" 
towers SSA Se wae aes, 
Bilis of Exchange and Cable Transfers. 
ieee > aes oubpess to — ane 





Members New York Stock Exchange. 
Securities bought and soid on commissies 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Seourities 
Lists upon application, 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bends. 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 


Act as Fiaancial Agents 


issue Foreign aad Lettess ef 


Domestic 
Credit and Travelers’ Cheques 





Knauth, Nachod& Kthne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Bankers. Bankers. Bankers, ce 
Millett, Roe & Hagen 
Lee, Higginson &Co. BANKERS 
BOSTON Wm. A. Read & Co. 33 Wall Street New York 
New York Chicago BANKERS. Dealers In 


HIGGINSON & CO. 


| Bank Buildings, Prince's Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York gnd Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


332 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 
68 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers tn 
NEW YORK CITY 
end other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Helland. 


TSANSACT A GENEBAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





Members New York, Chicago and Boston 
Stock Exchanges. 


Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 








BOSTON CHICAGO 





Rhoades& Company 


BANKERS 
45 WALL STREET, NEW YORK 


High-Grade Bonds 


State, Municipal and Raliroad 








Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 


Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD—86 Pearl Street 


Goldman, Sachs & Co. 


BANKERS 
WALL STREET, NEW we 
CH iCAGO N 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 





Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 
Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 
DEALERS IN 


Ineestment S 
end Oommercial Paper 








Zimmermann & Forshay 
BANKEBS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 
Gorporation and Collateral Loans 
Commercial Paper 


alse 
INVESTMENT SECURITIES 


Members New York Stock hange 
and Boston Steek Ex: ng 

111 Breadway 234 LaSalle St. 

(NEW YORK CHICAGO 


35 Congress St 
BOSPON . 





CRAMP, MITCHELL & SHOBER 


BANKERS 
‘1411 Chestnut St Philadelphia 


Members New York and Phila. Stock vencgeenage 
. New York Cotton Exchange 


Investment Securities 


&? 





HIGH-GRADE BONDS 
Members New York Stock Exchange 


= Beston, 15 Congress Street 





N. W. HALSEY & CO, 


Bankers 
BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Cor}»rations 


49 Wall Street, NEW YORK 
Philadelphia Chicago San Francisce 











George P. Butler & Bro. 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND 
INVESTMENT SECURITIES. 





H. B. HOLLINS & COQ. 


Cor. of Wall and Broad Sts.. New York. 


Draw Bills of p and make Cable 
Transfers te Eurepe, stralia, the 
—— Central and South and 

ex ve . 


issue Letters of Credit ter Travelers, avall- 
able in all parts of the world. 





Cable Address, Dommo, N.Y. Tel. 6570-1-2 Hanever 


Dominick Bros. & Co. 


49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange. 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 
rrespondence ye prompt and 


OFFICIAL ona SHEET WILL BE SENT 
REGULARLY ON REQUEST 


-Wollenberger & Go. 


BANKERS 


Inquiries and corre 





Specialists in 
Foreign Government Bonds 
Gorrespondence Invited. 


206 La Salle Street - - CHICAG@ 





LEONARD H. HGA’ 
COLER & CO. 
BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 


BIRD S. COLER 


W. N. 





Shoemaker, Bates & Co. 
BANKERS 
Membors{New Fork Cotton Wachama 
Chicago Stock Exchange ° 


INVESTMENT SECURITIES 


37-43 Wall Street, New York 
500 Fifth Ave., New York 
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Foretgu. Ganafian. 
DEUTSCHE BANK | Lhe Union Discount Co.| BANK OF MONTREAL 
ote w ” of London, Limited CAPITAL paid in. = $14,400,000 00 
strasse 9 te ay CORNHILL. REST, - - - - - 12,000,000 00 
peace <i ae eet 147,819,000 | Capita Sebecribed....------..----s1,900,000|UNDIVIDED PROFITS, 681,561 44 
M. 200,000,000 Pade) 0. .nc cc cccdsecectsucetscccces 3,760,000 
I CR cittnctscntimetanvicsions $25,172,895 | Reserve Fund---------------....... 2,900,000 Head Office— Montreal 


M,. 105,726,164. 


Dividends paid during last tem years: 
44; 11, 11, 11, 12, 12, 12, 12, 12, 1236 per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard &t., 
LONDON, E. OC. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED OPAL. ass snes ($7,143,000) 


PAID-UP CAPITAL_-_-__-_-__.....- ($5,357,000) 


M. 22,500,000. 
RESERVE FUND------..---.-.--.-- ($1,625,000) 


M. 6,827,000. 

HEAD OFFICE 

BERLIN 
Kanonilerstrasse 29 to 30. 


Branches: 


ARGENTINA: Bahia-Bianca, 
Cordoba, Mendoza, Tucuman 


cr Alres, 


BOLIVIA: La Paz. — 
GHILI: Antof aS Osorno, 
Santiago. hg Va di ivia, 


PERU: Arequipa. Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Btls sent ee collection, negotiated or 
eanced upon. 
Drafjis, pe she and letters 
of credit issued. 
London Agents 


DEUTSCHE BANK (BERLIN) LONDON AG'Y 
GEORGE Y'D, LOMBARD 8T., LONDON, E.C. 





Direction der 


Disconto-Gesellschatft, 
ESTABLISHED 1861 





BERLIN W., 48-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURG v. d. H., 
POTSDAM, WIESBADEN, 





LONDON, E. C., 
53 Cornhill. 

CAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


M. 60,092,611. 


Wtth the unlimtted personal Habtitty 
Of the following partners: 


£. SOBOBLLER. B. GRerae” 
- SCHINCKE | - URBIG 
Dr..a ‘A. SALOMONSOHN ° 


BRASILIANISCHE BANK 


FUR DEUTSCH {LAND 


CAPT Ahn sudnceccdsecccn es @ 000,000 00 
Head office: uaipune. 
Branches: RIO DE JANEIRO, SAO BevLO, 
SANTOS, PORTO RTO ALEGRE, BAHIA 


BANK FUR in CHILE UND 


DEUTSCHLAND 
a ESR RIESE M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANIA), ANTOFA- 
AST NCEPCION, SANTIAGO. TEMUCO, 

VALPA ARAISO, VICTORIA; AND 
N BOLIVIA (BANCO DE CHILE Y 
MANTA, URECCION BOLIVIANA), LA PAZ 








LONDON AGENTS: 
DIREOTIOY DER Ws a 
SCHAFFT 53 CORNHILL, E. GC 


¢ 





$5e= £1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 3 Per Cent. 
At 8 to 7 Days’ Notice, 344 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on ic 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, England. 


With Branches in all the Princi a. _— and 
Towns of England and 


Telegraphic Address: Saanip. | ng 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 





PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 
Sir EDWARD H. HOLDEN, Bart., 


Chairman and Managing Director. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handeischast, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - 
Reserve, - 


- M. 110,000,000 
M. 34,600,000 





Swiss Bankverein 


Sch welzerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva 


Agencies at Rorschach, Chiasso and Herisau 
LONDON OFFICE, 438 Lethbury, E. C. 
Capital paid up, . Frs.75,000,000 
Surplus, . . . . Frs.22,500,000 





The National Discount 
Company, Limited 


CORNHILL, = = « «= LONDON, BEB. C. 
Cable Address—Natdis: London. 

Subscribed Capital $21,166,625 

Paid-up Capital 4,233,325 


Reserve Fund 
($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 314 Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on deposit at rates advertised 


from time to time and for fixed periods upon 
specially agreed terms. 


. . th d Mount Reyal 
Rt, Hen tare Strat Pea Pee 
R. B. ANGUS, President. 

Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mg 


NEW YORK OFFICE, 
64 WALL STREET 
R. Y. HEBDEN, 
} Agente. 





W.A. BOG, 
J. T. MOLINEUX 


pay and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part ef the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion ef Canada. 

E. C. 


London Office, 47 Threadneedle St., 
F. WILLIAMS TAYLOR, Manager. 








5 

Merchants’ Bank of Canada 

HEAD OFFICE MONTREAL 
NE ie ett citi edinonewad $6,000, 
Rest and Undivided Profits_--_------- 4,602, 

NEW YORK OFFICE, 63 and 65 Wall &t. 
W. M. RAMSAY eerie 
C. J. CROOKALL. 


155 branches in the Provinoes of Quebec, Ontario; 
Manitoba, Saskatchewan, Aiberta and British 
Columbia. Good facilities tor effecting prompt cob 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


London Agents—The Londen Joint Stk. Bk., Lté. 


Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W 
LONDON, ENG. TORONTO, CAN. 








Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 








Foreign. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Veco. 
Codes: Hartfield’s Wall St.. W. U. & Lieber. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Cootes (lene = ey ---$15,000,000 
Reserve FundjIn Gold. -..$15,000,000|__.. 31,000,060 
lin Silver. 16 ‘000 ,000f 
Reserve Liabilities of 
GRANT DRAFTS, ISSUE LETTERS OF C IT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE 
MENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 





CAPITAL (fully paid) - - $26,342,006 
(130,006,000 crowns) 
RESERVE FUNDS - - - $7,900,008 


(89,000,000 crewns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerne- 
witz, Friedek- istek, Graz, Innsbruek 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, “Sead, 
Prossnitz, St. Polten, Tarnow, Teplits, 


Teschen, Villach, Wr. Neustadt. 





Loans granted on approved negotiable securities 
PHILIP HAROLD WADE, Manager. 


Branch in Turkey 
Constaatineple 
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Ganadian. 


Bankers, 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-..----------- $10,000,000 
GURPLUG.... ..ccancccccce coscuce 6,000 ,000 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
ge and Cable Transfers, Commercial and 
raveler’s Credits. Collections made at all points. 


nking and Exchange 
o(iption transacted wit 


business of every de- 
Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lioyd's Bank, Limited, 
Unien of London and Smith's Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 


£1,000,000 Sterling 
£520,000 Sterling 











Head Office: 
6 Gracechurch Street, London, E.G. 
New York Office: 52 Wall Street. 
H. M. J. McMICHAEL,) Agents. 
W. T. OLIVER, 
uy and seli Sterling and Continental Exchange 
Cable Transfers. Grant Commercial and 
Credits, available in any part of the 
Issue Drafts on and make Collections 
parts of the United States and Canada 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, J.J. REED, 
President. Vice-President. 
A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS 
ALFRED BAUMGARTEN, C. R. HOSMER 
Capt. D.C. NEWTON (Montreal) 
H. ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronte Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL GANADA 





HANSON BROS. 


Deaters im 
Canadian Investment Securities 
Send for our etrcular gtetng detatts 
St. James Street MONTREAL 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stook Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


HIGH-GRADE INVESTMENT BONDS 


35 Congress St. 
BOSTON 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS & BROKERS 


53 STATE ST., 924 BROAD ST.. 
BOSTON NEW YORE 
NEW BEDFORD NOBWiOH 


Members Boston and New York Stock 
Exchanges. 





HUNT & CUSHMAN 
Investment Seourlties 
35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 
BANKERS 


Land Title Buliding. 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 
H. AMY & CO. 


BANKERS. 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bilis ef Exchange. Letters of Credit. 








MACKAY & Co., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Pubiic Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $4,900,006 
71 BROADWAY NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorade Springs Londen 
COLORADO ENGLAND 


Electric Power Securities 


24 Broad Street 
NEW YORK 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Dxchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stoek Exehange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allo ved on deposits 
Subjeet to Draft. 


37 Wall %&. 
NEW YORE 








130 8. 16th St.8 
PHELADELPHIA 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 
James S. Kuhn, L. /- ay 
President. & Treas. 


PAID-UP CAPITAL, $900. nm 





Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 
HENRY S. FRAZER 


Local Stocks and Bonds 
INVESTMENT SECURITIES 









































PITTSBURGH na NEW YORE| THOS. PLATER & CO. 
268 Fourth Ave. Singer Bldg. Bankers and Brekers 
INVESTMENT SECURITIES av ee eh 
Geeta TVEBURGH SECURITIES AUGUSTA. 
BALLARD & McCONNEL 
Members Pittsburgh pbs Exchange JOHN Ww. DICKEY 
Commonwealth Bidg. PITTSBURGH, PA. BROKER 
HOLMES, WARDROP & CO. AUGUSTA. Ga 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 


woe: 


G@. HOPPER . S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our speeial attention. In- 
formation cheerfully furnished regarding present 
heldings or proposed investments. 


J. W. SPARKS & CO. 


Chestnut and Third Sts., 
hila . 














w. 





delphia 
(FRILAD PIA STOCK EXCHANGE 
MEMBERS| NEW K STOCK EXCHANGE 


CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St., - Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


~ BIRMINGHAM, ALA. _ 


OTTO MARX & Co. 
BANKERS AND BROKEES 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEYER & GOLDMAN 


STOCKS AND BONDS 


OFFICES: 


BIRMINGHAM, } 
MONTGOMERY, 



































ALABAMA 











_ MEMPHIS. 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
TENN. 


MEMPHIS. 





Southern Securities 





WANTED 


Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 414% TO 5%% 


THE ROBINSON - HUMPHREY CO. 


ATLANTA, GEORGIA 


Legal Bonds 


HILLYER TRUST CO. 


Capital and Surplus, $300,000 
ATLANTA, GA, 




















MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK, 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











SAN FRANCISCO. 


J. C. WILSON 


(New you Stock Exchange. 
MEMBER{ Chicago oard of Trade 
(Stock and Bond Exchahee. eS &. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Btatich, oo Hotel, Coronado Béach. 





Con espondents 


Harris, Winthrop & Co., New York & Chicagse 





Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg.. SAN FRANCISCO 
Member The Stock and Bond Exchange 











LOS ANGELES. 
James H. Adams & Co. 


MUNICIPAL AND PUBLIC CORPORATION 
BONDS 


California Issues a Specialty 
Correspondence Invited 
LOS ANGELES SAN FRANCISCO 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 
BONDS 


Merchants’ Exch. Bldg, H. W. Hellman Bidg 
San Francisco. Los Angeles. 











MONTGOMERY. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














BALTIMORE 


POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 
Local and Southern Securities 


COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 














PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, RB. I. 


Bonds, Stocks , and Local Securities. 








Private wires to Boston, Philadelphia 
and New York 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 


LOS ANGELES. 











DENVER, COL, 





Boettcher, Porter & Company 
Denver, Colorado 

Denver City Tramway 5s 

Denver Union Water Co. bds. & stks. 

Denver Gas & Electric Co. 5s 

Great Western Sugar Co. stock 

Colorado Telephone Co. stock 

Cities Service Co. stock 

Denver District Improvement bds. 6% 

Colorado Irrigation District bonds 6% 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


PORTLAKD, MAINE 
Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
tORTLAND « = «= = MAINB 
Chas. H. Payson Geo. S. Pavson Herbert Paysen 
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G REENEBAUM SONS $100,000 PRED. 8. BOD TS enwricat” © PORTOR 
BANKERS National Enameling & Stamping Co.) ORTON & BORTON 


Corner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Otiicage First Mortgages and Bonds for sale. 
Issue Letters of Credit for travelers, available in 

all parts of the World. 


Genera) Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
189 MONROE STREET, 


CHICAGO, ILL. 
Res fect Speeches, 


nge 
York duce Exchange. 


Sia hes ea 


St. Lotiis Merchants’ Exchange. 


Members: 





Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


EAst eon Application 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


5. W. Cor. Monroe & La Salle Sts., Chicago. 








a KANSAS CITY, MO. 





W. H. McCRUM 
INVESTMENT OO. 
KANSAS CITY. MO 





Refunding First Mtge Real Estate 5s 
Due dune 1, 1929. 
Interest payable June and December. 


This issue of $3,500,000 00 bonds is a first 
mortgage So property and plants valued in excess 
of $8,000,000 0 

The net = of the Company extending 
over a period of nine years since Its organization 
have averaged $1,219,64909 per annum, or 
approximately Four times the Interest and 
sinking fund requirements. 

The mortgage provides that the liquid assets 
of the Company shall at all times be of an amoiint 
at least equal to the aggregate debts of the 
eee including the outstanding bonds of 

8 issue. 


Price and particulars on application 


A. G. EDWARDS &SONS 


One Wall Street 
In St. Louis at 410 Olive Street. 








WHITAKER & CO. 
High Grade 
Missouri & Iflinois 
Municipal Bonds 


To net 44% to 5% 
Circular on application 
300 N. FOURTH ST. m ST. LOUIS 





William R. Compton Co 


Mchts.-Laclede Bldg. 205 LaSalle St. 
ST. LOUIS CHICAGO 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 

















Bae death | 

Loew! Securities. CINCINNATI. 
Sete WEIL, ROTH & CO. 

Dealers in 


erat City trans rapeler iy. Be iste 
MG fas rats Ce. Ast 5s 


pondence Invited oa 
Saha Northwestern Securitie 


Edwin White & Co. 


Biste Savings Bonk Bldg.. St. Pout 








MINNEAPOLIS. 
WELLS & DICKEY CO. 


MINNBAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 
win Cit @ Transit: em Bond 
I y Rapid We Syst 5 s 











BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 


ROCHESTER, N. Y. 


High Class 6% Bonds 
wen % Stock Bo 
rite fer particulars 


JOHN A. BURGESS 


Memiber Rochester Stock Exchange 
104-105 Wilder Bldg. ROCHESTER. N.Y. 

















High-Grade Bonds 
for Investment 


CHICAGO CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, °, Is. 2 @ OHT0 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENOE, B. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CQO. 


206 TO 2089 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 


of Proven Value. 














INVESTMENT SECURITIES 
LISTED AND UNLISTED 


STOCKS AND BONDS 
OF CLEVELAND AND NORTHERN OWIO 
MEMBERS CLEVELAND STOCK EXCHANGS 


GUARDIAN BUILDING 


Hayden, Miller & Co. 


Investment Bonds 





Citizens’ Building, CLEVELAND, OHIe 








INDIANAPOLIS. 


Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOL 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bidz INDIANAPOLIS 
—> . ee 
ALBANY, N.Y. 


PETER J. CALLAN 
INVESTMENT BANKER 


Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 


Kugineerrs. 
J. G. WHITE & CO, 


Engineers, Contractors 
43-49 Exchange Place, NEW YORK 


























Chicago, Ills. San Francisce, Cal. 
oi ee ters, 2 


dea i stitsiions and lavesters. 


Electric Railways, Electric Light and Power 
Plants, Gas Plafits, Financed, 
Designed and Buiit. 


London Correspondents: 
J. G@. WHITE & OO., Timiseé, 
8 Cloak Lane, Cannon St.. E. C. 


C. G. YOUNG 
Engineering and Construction 





Plans, Methods, Operation SIXTY 
Public Utilities and Industrial © WALL ST. 
NEW York 


Reports for Financing 





Mem. Am. Sec. C. SB. 


H. U. WALLACE 
ENGINEER 


eps sepa Drea 


Lake Shore & South B 


Mareuette Bide. CHICAGO IL. 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 


Bining Zugineers. 


H. M. CHANCE 
Consulting Mining Engincer and Geologist 
COAL AND MINERAL 


Examined, Developed, Managed 
687 Drexel Bidg.. PHILADELPHIA, PA 
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A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORK 





140 Dearborn Street, CHICAGO 





28 State Street, BOSTON 





Chestnut & 4th St., PHILADELPHIA 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE. 


@embers New Yerk and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 





Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Thomas L. Manson & Co. 
STOCK BROKERS 
Members N. Y. and Boston Steck Exchanges. 


100 Broadway, - NEW YORE 


Tel. 2500 Rector 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members} 





PARKINSON & BURR 


BANKERS 
7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
321 Chestnut St. 

Members Phila. and New York Stock Sichemeen. 
Interest allowed on deposits. 


New York Correspondents {Glark. nogeee, ¢ | Co. 
rst Nation n 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 
NEW YORK CITY 





A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE. 


Allow interest on deposits subject to sight check. 
Suz que sell o& commission stocks and bonds, and 


“RAILROAD BONDS 
GUARANTEED STOCKS| 


P. W. BROOKS & CO. 
BANKERS 


PURCHASE AND OFFER ONLY 
BONDS OF THE HIGHEST GRADE 
interest allowed on deposits 
Sead for circulars 


Augusta 
Maine 





New York City 
115 Broadway 


Boston 
70 State St. 





@enry G. oman Edwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
ii PINE STREET, - NEW YORK 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upen all 
Bxchanges in this country and Europe. 
Bepecial attention given to supplying high-class 
INVESTMENT SECURITIES. 


imterest Allowed en Deposits Subject te Checks 
1852 1910 
Jas. B. Colgate & Co. 


36 Wall Street, New York. 
Members Investment 
W. Y. Stock Ex. Bonds. 




















Telephone: 3155 Rector Cable: ‘‘Orlentment."’ 


Chas. H. Jones & Co. 
Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We maintain an OUTSIDE SECURITIES DE- 
PARTMENT which deals yg nee | in the 
Dividend-Paying Stocks of Railroad Supply 
Companies. 

If interested write for our r quotation sheet Me cc 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Sactene Business. 











Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
Se ESST RENT  usfeeasaahahataaball 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORK 


Telephones 
4490@-1-2-3-4 Rector 





~VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


—— = 


E. & C. RANDOLPH 


Members New York Stock Exchange. 





111 Broadway, New York. 


Open Market Securities Department 


HORACE HATCH, Manager. 
Doaters tn Investment and Other Securities ef the 
United States aad Oanada 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 

ndivided Profits - {$6,256,922 21 
Assets - - - - - $2,900,684 60 
Cash in Vaults - - - 8,681,379 19 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO aT. Poy tam 
226 MONTE ST., VAN 
PRODUCE EXCHANGE. HAVANA. 


CARDENAS, MATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO CAIBARIEN, 
GUANTANAM SAGUA LA GRANDE 
SANTA CLARA CAMAGUEY, 

PINAR DEL RIO rp SPIRITUS. 
CAMAJUA RUC 

CIEGO DE AVILA, HOLGUIN, 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic et 
Member American Bankers’ Associatien 
Cable Address—Banoonae 








BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech \New York Committee 
James H. Post j 


Acts as Cuban correspondent of Americans 
banks and transacts a general banking business. 


Capital, $1,000,000 





LADD & TILTON BANK 


PORTLAND - OREGON 
Estabilshed 1859 
CapitalFully Paid - - - $1,000,000 
Surplus and Undivided Profits $600,000 
OFFICERS. 

W. M. Ladd, President. R.S. Heward Jr., Asst. Cash. 

E. Cookingham, V. Pres. J. W. Ladd, Asst. Cashier. 


W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 
Interest paid on Time Deposits and Savings Aceounts 


Accounts of Banks, Firms, Cerperatiens and Individuals 
solicited. We are prepared to furnish depositors 
every facility consistent with geod banking. 


Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANEKERS 
Ill BROADWAY, NEW YORK 

DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in ot Markets. 











J.S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers end Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 











Zinancial. 
the Goverument Accountant 
P, O. BOX 27, MAIN OFFICE, 

WASHINGTON, D. C. 
OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMBRICAN GOVERNMENT AGCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIEBS, BANKS, RAILWAYS 
AND OTHBR PUBLIC SERVIGE GORPORA- 
TIONS. 


TO BE FOUND IN ALL LBADING CBRTIFIBD 
PUBLIC ACOOUNTANTS GPFICES. 


Sample Cepy 15 cents. Per Annum 61 50 
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Kinancial. 


Current Bond Anguivies. 





Stone & Webster 


147 Milk Street, 
BOSTON 
First Natl. Bank Bldg. 
CHICAGO 


5 Nassau Street 
NEW YORK 


We offer for Investment 
Securities of 
Public Service Corporations 
under the management 
of owr organization 
to yield 


5% to 614% 
Our Manual 


describing these companies will be sent 
upon request. 





The most conservative bankers, brokers and 
investors have constantly before them 


BABSON’S REPORTS 


ON 
Fundamenta! Conditions 


For details concerning these Reports or our 
**‘Business Barometers’’ (which we Install in banks 
both for their own and customers’ use), address 
Babson's Compiling Offices, Wellesley Hills, Mass. 


NEW YORK OFFICE, 24 STONE STREET 
Largest Statistical Organization in the U. S 





Ohio Municipal Bonds 
CLEVELAND 30-YEAR 4S 
Yielding about 4% 
Tax-free in Ohio 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 


26 Broad Street. New York 


Private wires to Cincinnati, Chicago, San 
Francisce and Los Anaeles. 





Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 


S. C. HENNING & CO. 


116 So. 5th St., 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 





Commonwealth Pr Ry & Lt 


And Constituent Companies’ 


Stocks and Bonds 
WM. HUGHES CLARKE 


Detroit, Michigan. 





Cumberland Telephone & 
Telegraph Co. Stock 
BOUGHT AND SOLD 


GOULDING MARR 


Broker 





NASHVILLE, = = TENN. 
MUNICIPAL 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 
BANKERS 
27-29 PINE STREET, NEW YORE 


Philadelphia Washington Pittsburgh 





Ar 
im 


fr. W. STEPHENS 


CO 
BANKERS 


2 WALL STBEET NEW YORE: 





INVESTMENT BONDS 





Interest allowed on accounts of 
individuals and Corporations 





} 
} 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Kans. C. N. W. Pref. A 5s, 1933 
New Orl. Gt. Nor. ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Buffalo & Susq. 4s, 1951 

Buffalo & Susq. Iron 5s, 1926 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. Y. 


R. T. Wilson & Co. 


383 WALL STREET 
NEW YORK 




















COLONIAL BRANCH: 
222 Broadway, New York. 


The 
Trust Company 


37-43 WALL STREET, NEW YORK. 


of America 


LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 








WANTED 


Helena Water=-Works Co. 4s 
Chic. Sub. Water & Lt. Co. 5s 
York Haven Water Pow. Co. 5s 
Defiance (O.) Water=-Wks. Co. 5s 
London & Chic. Contract Stock 
Omaha Water Co. 5s & Stock 
Helena Light & Ry. Stocks 

New Hamp. El. Ry. Pref. & Com 
Bodwell Water Power Co. 5s 
Council Bluffs Wat.-Wks. Co. 6s 
Glens Falls Gas & Elect. Co. 5s 


H.C. Spiller & Co. 
Specialists in Inactive Bonds. 


27 State strev«t Boston 





FOR SALE. 
Drager Mfg. Com. 
U. S. Worsted Pfd. 
Niles-Bement-Pond Com. 
American Investment Sec's Com. 
Pere Marquette ist Pfd. 
Butte Water Co. 5s, 1921 
Indiana Columbus & East. 5s, 1926 
Hudson River Elect. 5s, 1931 
WANTED. 
American Caramel Pfd. 
Pere Marquette Com. 
, E. Investment Sec’s Pfd. 
Waltham Watch Pfd. 
Lynn Gas & Electric Co. 
Atlanta Northern 5s, 1954 
Page Woven Wire Fence 5s, 1922 
Newport & Fall River 5s, 1954 


HOTCHKIN & CO. 


SPECIALISTS IN INACTIVE SECURITIES 
Stock Exchange Bidg., Boston 
Telephone Main 3448 





Duluth Edison Electric Com. Stock 
Illinois Traction Common Stock 
Lansing Fuel & Gas 5s, 1921 
Canton (O.) Elect. Co. 5s, 1937 
Balt. Elect. Co. Guar. Pref. Stock 
Seattle Lighting Co. 6s, 1920 


H. L. NASON & CO. 


Shawmut Bank Building, 
55 Congress St., BOSTON, MASS. 





Austin (Texas) 4s-5s 

Omaha Water 5s & Stocks 
Development Co. of Am. 6s 
Guanajuato Reduc.&Mines 6s & Stk. 
Regal Shoe Pid. 

W.L. Douglas Shoe Pid. 

New Hamp. Elec. Rys. Com. & Pfd. 


F. W. MASON & CO. 8 S,5¢ 


* Boston, Mass. 
WANTED 


Chicago Suburban Water & Light Co. 5s 

Butte Water Co. 5s, 1921 

National Fuel Gas Co Stock 

Duluth Street Ry. Co. Gen. 5s, 1930 
FOR SALE 

U_ 5S. Envelope Co., common. 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 








WEBB & CO. 


INVESTMENT SECURITIES 


74 BROADWAY NEW YORK 





GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y. 


Negotiations, Investigations, Settlements, 
In or out of New York City 


Satisfactory References 





New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


M*‘LCOLM STUART 


460 Broadway, Teleph®ne: 
ute NEWszYORK 156 R® or 
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Vicksburg Shreveport & Pacific P. L. 6s, 1915 
Denver Northwestern & Pacific 4s, 1952 
Toledo Terminal Railroad 414s, 1957 
Gulf Beaumont & Kansas City 6s and 5s 
Pere Marquette Cons. 4s and Ref. 4s 
Atchison & Eastern Bridge 4s, 1928 
Wabash, Des Moines Div. 4s, 1939 
Cleveland Lorain & Wheeling 5s 
Northwestern Terminal 5s, 1926 
Great Northern of Canada 4s 
Rio Grande Junction 5s, 1939 


AND ALL OTHER ST-AM RAILROAD SECURITIES DEALT IN 


Detroit & Mackinac 4s, 1995 





F, 


LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


380 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 





United Electric Co. of N. J. 


First Mtge. 4s, due 1949 
BOUGHT AND SOLD 


This company serves a pa ulation 
of about 1,000,000, including the 
cities of Newark, Jersey City, 
Hoboken, Elizabeth, Bayonne, t e 
Oranges and Montclair. 


G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread St., New York 








Seaboard Air Line Ry. 


3-year Coll. Trust ext. 5s, due May 1911 
10-year Coll. Trust 5s, due May 1911 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 





389 Pearl Street, HARTFORD Members New York Stock Exchange. 
t ] 5 . 
Werera Marpuedia te vats Robt.Glendinning &Co. 
LIBBEY & STRUTHERS 400 Chestnut Street, Philadelphia. 


Michigan Central Deb. 4s, 1929 

Chic. Burl. & Quincy Gen. 4s, 1958 
Chesapeake & Ohio Cons. 5s, 1939 
Chic. Rock Island & Pac. Ref.4s, 1934 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





We Offer 
300 SHARES 


SOUTHWESTERN OF GEORGIA 
5% GUARANTEED STOCK 


J. H. HILSMAN & CO. 


M2MPIRE BUILDING, ATLANTA. GA. 








$100,000 CITY OF YONKERS 
414s, due April 1915 
TO NET 4.20% 


FERRIS & WHITE, 


Tel. 6327-8 Hanover 87 Wall St., N. Y. 








We Want to Buy 


Temple Iron Co. 4s 
Somerset Coal 5s 


Rewburgia Electric Rate 
Cuban Government ( nternal) 5s 
Central RR. of Haiti 6s 


Cane By Hocking Coa! & Coke 5s 
Rochester & Pittsb. Coal & Iron 4%s & 5s 


J.H. BECKER & CO. 


Tel, 985 Rector 80 Broadway, New York 





WANTED 
Grand Rapids Ry. Co. ist M. 5% Bonds, due 1916 


OFFER 
St. Joseph Railway, Light, Heat & Power Ce. 
ist Mortgage % Bonds, 1937. 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 


Ayer Mills Construction & Equip. 414s 





55 Cedar Street 
NEW YORK 


New Haven 6s 

Cin. Richmond & Ft.Wayne7s 
Rensselaer & Saratoga 7s 
Central Branch 4s, 1919 





WANTED 


Allegheny Valley 4s 

Beech Creek First 4s 
Gettysburg & Harrisburg 5s 
Pine Creek First 6s 
Schuylkill River East Side 4s 


MELLOR & PETRY 


Members 
New York and‘Philadelphia Stock Exchange 





104 S. Fifth Street Philadelphia 
We offer 
$25,000 
Niagara Lockport & Ontario 
Power Co. 


First;Mtge. 5% Sink. Fund Gold Bonds 
due November Ist 1954. 
Price 90 & int. Yielding 5.60%. 
Exempt from taxation in New York State 


BURCESS, LANC & CO. 


Private Wire 
NEW YORK BOSTON 


34 Pine Street 50 State Street 
Telephone 2417-8-9 John 





WANTED 
Toledo Fremont & Norwalk 5s, 1920 
Indianapolis Trac. & Term. 5s, 1933 
Union Traction of Indiana 5s, 1919 


SAMUEL K.PHILLIPS &CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 





Interborough R. T. Co. 6s, 1911 
Pacific Telephone Co. 5s, 1937 
Westinghouse Elec. & Mfg. Co. 6s, 1913 


CURTIS & SANGER 


Members N.Y., Boston & Chicago Stock Exchanges 


Richmond-Washington Co. 4s 
West. N. Y. & Pa. ist Mtge. 5s 
Choctaw Okla. & Gulf Cons. 5s 
Norfolk & Western Equip. 4s 
Pennsylvania Gen. Frt. Equip. 4s 
Syracuse Rapid Transit 1st 5s 
Lehigh Coal & Nav. Coll. Tr. 4148 
Manufacturers Water Co. 1st 5s 





WANTED 
100 American Chicle Preferred 
100 Del. Lackawanna & West. Coal 
300 Peteral Light & Traction Common 
100 Hudson Com e=papies Preferred 
100 National Fu 
100 Plattsburgh Gas & Electric Preferred 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Bosten 


We buy and sell Bonds of Gas and 
Electric Companies controlled by the 


UNITED GAS IMPROVEMENT CO. 


List of quotations upon request; also 
@ very comprehensive circular letter in 
regard to U. G. I. Stock. 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila., Pa. 
Members of the Philadelphia Stock Exchange 


Telephones, { ll- Spruce 21-81, 
eystone-Race 205 











Ches. & Ohio 5s, 1929 

Elmira Cort. & Nor. ist 5s, 1914 
Peoria & Pekin 2nd 4's, 1921 
Manitoba 4s, 1933 


BLAKE & REEVES 


Tel. 1504 John $4 Pine Street. New York 








We can replace with a 
6% First Mortgage Bond 
Non-taxable in New York State 
Securities Maturing January Ist. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, 





We desire offerings of free of 
tax bonds in the State of 
Pennsylvania 


WURTS, DULLES & CO. 


126 S. FOURTH ST., PHILADELPHIA 








49 Wall Street 
Chicago 


Boston NEW YORK 


Telephone Lombard 1060-1061 
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f d Stock 
pee —— rag Sena : The methods employed by conservative investors in choosing their investments, is based on 
¢ a close analytical study of all the fundamental] factors affecting the investment, such as the 
Amer. Gas & Elect. Co. Preferred Stock value of the property pledged, the ability of the Company to continue earnings, the general 
Great Western Sugar Co. Common & Pref. credit and standing of the Company, and the maturity, price, yield and market of their 
Mexi Int. ist 4s. 1977 (stamped) securities. These are points upon which every prospective investor should be informed. 
i Gas Co. 1 st 5s, 1946 — ge A. — of eo dt igang value of these several points is only brought to perfection 
9 ° ol expe . 
Keokee Cons. Coke Co. ist 5s, 1959 We are recommending to our clients a well-balanced investment containing 
Ashland Water Co. ist Ref. 6s, 1929 A RAE OAD BOND as Soe wesensdwesdsecosena-- YIELDING 4.00% 
A RAILROAD EQUIPMENT BOND ------------. 4.80 % 
Gude. Winmill & Co. ANINDOSTRIAL BOND ------ 2222222222772 “ 600% 
9 The average income on the above is over 5%. These bonds have been selected because 
BANKERS they meet our ideas of a conservative investment. 
20 BROAD STREET, N. ¥. Send for our Circular No. I—7 
——— G ty Trust Compan 
Chic. & N. W. (New) Gen. 4s, 1987 y p VY 
Oregon Short Line Pref. 4s, 1929 of New York 
Reading Gen. 4s, 1997 28 Nassau Street, New York 
i . Cin. Chic. & St. L. 44s, Ser.B Branch Offices 
ravenna Co. 4%s rook 5th Ave. & 43d St., New York 33 Lombard St., London, E. 0 
. ’ 
Pennsylvania Co. 314s, 1937-1941 
Ad E Stock 
OFFERINGS WANTED eee akeeds tack 
N EW BO RG & CoO. ’ ge Elyria & Western Cons. 5s, = fm me g —" Stocks 
_Y¥. K EXCHANGE vansville Gas & Electric ist Mtge. 5s, Phelps. Dodge & Co. Stock 
a amar ie Decatur Ry. & Lt. Co. ist Cons. 5s, 1933 Salety Car te. & Lig. Stock 
* Gaia . S$. Motor Stocks 
Telephone 4800 Rector, ~aiteae R. M. Srinson & Co. Wells Fargo Express Stock 
North American Bldg., PHILADELPHIA 
PRIVATES WIRE TO St. LOUIS Members Philadelphia Stock Exchange J. K. Rice, Jr. & Co. 
oe nee Gunde ea ruse "Phones Bell Walnut 22-90 Keystone Race 4-99 | "Phones 7460 to 7466 Hanover. 33 Wall St., N.Y. 
warzschi ulzberger 6s, 
Consolidated Indiana Coal Co. Ss, 1985 N.Y.& Westchester Ltg. deb. 5s, 1954 WANTED 
+ Hes aber f bey oe — Westchester Ltg. ist 5s, 1950 Danv. Urb.&Cham. Ry.5s, Mch. 1923 
Havana Tobacco Co. 5s, 1922 Kings Co. El. Lt. & Power 5s & 6s Decatur Ry.&Lt.Co.Cons.5s, Dec.’33 
General Motors Common Central Union Gas 5s, 1927 Toledo Fre. & Norw. 5s, Jan. 1920 
ervimiee it ar ee ony reggae N.Y.& East River Gas 1st 5s, 1944 Decatur Gas & El.Cons.M.5s,Jan. ’30_ 


International Text=-Book Stock 
We will furnish quotations on all inactive or 


N.Y.& Queens El Lt.& P. 5s, 1930 ete 

















listed seourities. EpWARD V. KanE & Cox. 
"We anoctaiias in coal company bonds. PATERSON & CO., MORRIS BUILDING, PHILADELPHIA. 
Tel. 1985-6-7 Rector 20 Broad St., N. ¥ | Telephones, Bell-Spruce 3782. Keystone,Race 630: 
MEGARGEL & CO. Central Indiana Railroad Railroad and Other 
& Nassau Street NEW YORK First Mtge. 4s, Due 1953 Investment Bonds 
Atlantic & Danville ist 4s, 1948 GILMAN & CLUCAS 
New Haven Deb. 4s, 1956 ist Nat. Bank Bidg.. a Pine Street Gc. K. B. WADE 
Bnei miansereene | hew Havens cf Rew'voux |Tel: 6744 Hanover | 49 Wall Stes 
Choctaw Okla. & Gulf Cons. 5s, 1952 
Choctaw Okla. & Gulf Gen. 5s, 1919 The highest authorities declare HOLDERS OF 
EYER & COMPANY PORCUPINE West Chester Kennett & Wilmington 5s 
aia Tel. 1760 1-2-3 Hanover eaten tee NS COMMUNICATE WITH 


Write us to-day for information 


Princeton & Nor. W. Registered 34s; WARREN, GZOWSKI & CO.| George B. Atlee & Co. 


Winona & St. Peter 7s 

New Orl. Mob. & Chic. Bond Scrip |agproad Street, New York. | 219 8- Fourth St. Philadelphia 
New Orl. Mobile & Chicago Bonds -——- - — 

New York Municipals 
































Nevada-California Power Co. bonds and stock. 
New Jersey Municipals Equipment Bonds and Car Trusts Norther States Power to sain 
aaa. -'* ver Gas tric 5 

DOUGLAS FENWICK & CO. Swartwout & Appenzellar Nortbern “daho & Montana Power Co. 

Tel. John 109 34 WALL ST BANKERS JAMES N. WRIGHT & CO. 
Northern Ohio ist 5s, 1945 Meashete i. ¥. Se eee DENVER, COLO. 

Chic. St. L. & Pittsb. ist 5s, reg.,1932 | 44 Pine Street NEW YORK CITY FOR SALE 
Third Ave. ist 5s, 1937 _- 

_ Edison El. Ill. Co.(Bklyn.)4s, 1939 | St. Joseph (Mo.) Gas Co. 1st 5s ee ees wm 
N.Y.L. E. & West. 7s, 1920 St. Paul Gas Co. ist 6s, 1915 Passaic & Newark Elect. Traction 
Kansas City Southern 5s, 1950 Lacombe Electric Co. ist 5s ist 5s, June, 1937 
Utica & Black River 4s, 1922 Lincoln (Neb.) Gas & El. Lt. 5s Hudson County Gas Co. ist 5s, 
N.Y. Susq. & W. Ref. 5s, 1937 California Gas & Electric Co. 5s Nov., 1949 
Denver & Rio Grande 4s, 1936 ; : 

Galveston City 5s, 1928 LAMARCHE & COADY,| W.E.R. SMITH & CO., 
) Joseph Walker& Sons Tel. 5775-6 Broad. 25 Broad St.. N ¥.| 90 mroad Street -« - New Work 
Members New York Stock Exchange, Chicago & North West. (New) 4s 
20 Recess St. New York. Minneapolis & St. Louis 5s, 1911 
ae eS eee Central Vermont 4s 
Le , Western New York & Penna. 5s 
{fin & Company Chicago Indiana & Southern 4s 
NEW YORE. 
4 Wan Ulster & Delaware 4s 
, St. Paul Minneapolis & Manitoba 414s 
Forme i General 4s Kansas & Colorado Pacific 6s 
ntic Coast Line, L. & N. Coll. 4s St. Louis & San Francisco 44s, 1912 
Baltimore & Harrisburg 5s W ifi 
‘aielinin Saad estern Pacific 5s 
—* raph ss of ~ Northern 5s Southern Pacific of California 6s, 1912 
venue 5s Cincinnati Hamilton & Dayt. Issues 
Illinois Central, Cairo Bridge 4s 





Kansas City Southern 5s WE RNER BROs, & GOL DSCHMIE mT 
Chicago & East. Illinois 6s, 1934 Tel. 4800-5-2-3-4-5 Broad. 25 Broad Street, N, ¥. 
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Financial, 


Financial. 





Nederlandsch Administratie- & Trustkantoor 


(NETHERLANDS ADMINISTRATION & TRUST COMPANY ) 
215 Singel - AMSTERDAM. (Holland. ) 





H. MEINESZ, President 
Board of Directors: 


H. WALTER, L. 
LTER, be 


A. A. H. BOISSEVAIN 
Director of Swiss Bankverein and 
of Labouchere,Oyens & Co's Bank. 
J. A. DUYNSTEE, 
Telders & Co. 
F, Th. EVERARD, 
Banker. 
P, M. J. GILISSEN 
Arnold Gilissen. 


AUG. KALFF, 
Jan Kaiff & Co. 


Acts as Executor, 


Administrator, 


D., Chairman. 
& Uyt den Bogaard. 


Ph. MEES, 
R. Mees & Zoonen. 

H. MEINESZ. 
President. 

G. H. DE MAREZ OYENS 
Labouchere,Oyens & Co's Bank. 

A. L. G. H. PICHOT 

Westerwoudt & Co. 


W. M. SCHEURLEER, 
Scheurleer & Zoonen 


Trustee, Guardian, Agent, etz. 


Acts as Trustee of Corporation Mortgages. 











MELLON NATIONAL BANK 


PITTSBURGH, PA. 


As your reserve depositary, this 
bank offers you perfect service and 
liberal interest on your balances. 


CAPITAL AND SURPLUS, - 


$7,000,000 

















Hllinsis Surety Company 


Home Office, 205 La Salle Street 
CHICAGO 








WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 


The motto of the Illinois Surety Company is “Prompt Service’’ 
both in the handling of its business and the adjustment of its losses 

















WANTED 


Two Municipal Bond Salesmen, one 
experienced in New York State, one 
experienced in Pennsylvania, by Ohio 
Municipal Bond House. Replies will 
be held in confidence. Address—stat- 
ng age, experience and references— 
B.C. D., care the Chronicle, P. O. Box 
958, N. Y. City. 





To Banks and Trust Companies 

Would like to correspond with view to organiz- 
ing a BOND DEPARTMENT. Have had ten 
years’ experience in all branches of bond business 
and will furnish satisfactory credentials. Have 
sold large amounts of railroad and_ franchise 
corporation bonds and have never handled a 
defaulted issue. Am thirty, married, a club man 
nd capable. Address “ENERGETIC,” care 
ommercial & Financial Chronicle, P. O. Box 958 
N ew York City. 





WANTED 


Experienced Bond Salesman with 
clientele in Middle West. Address 
ABC, care Commercial and Finan- 
cial Chronicle. P. O. Box 958, 
New York City. 


SALESMAN with long experience in buying 
and selling municipal and corporation bonds, 
and in office management, desires to represent 
reputable bond. house on the_ Pacific Coast. 
Address, “E. J, M.."’ care Commercial and 
F nancial Chronicle, P. 0. Box 958 N. Y. City. 

SALESMAN AND OFFICE MANAGER, with 
many years’ experience, desires to connect himself 
on annery DLP bi nish grade. Sepeiiog aad 
© ation bond house. res . X..” care 
Commercial and Financial Chronicle P. 0. Box 
958 N. Y. City. 











Municipal Bonds 


Legal for Savings Banks 
and Trust Funds 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 








Meetings. 
THE MERCANTILE NATIONAL BANK. 
of the City of New York. 

New York, December 8th 1910. 
The Annual Meeting of the Shareholders of 
this Bank will be held at the Banking House 
on Tuesday, January 10th, 1911, at twelve 
o'clock noon, for the purpose of electing Direct- 
ors of said bank, and for the transaction of 
such other business as may be brought before 
the meeting. The Transfer books will be closed 

from January 7th to January 11th, inclusive 

EMIL KLEIN, Cashier. 


THE GALLATIN NATIONAL BANK 
YORK 








OF THE CITY OF NEW 
December 5, 1910 
The Annual Meeting of the Stockholders of this 
Bank for the election of Directors will be held at 
the banking house. No. 36 Wall Street, the 10th 
day of January, 1911, between the hours of 12 m. 


and 1 p. m. 
GEORGE E. LEWIS, Cashier. 


THE NATIONAL CITY BANK OF NEW YORK, 
December 3rd, 1910. 
The annual meeting of the shareholders of this 
bank, for the election of directors and the trans- 
action of such other business as may be breught 
before it, will be held at.Jts banking house in Wall 
Street, on Tuesday, January 10th, 1911, 
twelve o’clock noon. 
A, KAVANAGH, Cashier. 








at 





Tire 
Citizens Central 
National Bank 
of Rew York 


$20 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W.-M. Haines, Asst. Cashier 


Capital road = $2,550,000 
Surplus and Profits $1,700,000 





H. M. BYLLESBY & CO. 
ENGINEERS 


EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma, MoNile, Ala. 











Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY of Oklahoma 
City, Oklahoma, has declared a quarierly dividend 
of two per cent (2%) upon the common stock of 
the company, payable by check December 15th 
1910 to stockholders of record as of the close of 
business November 30th 1910. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY of San Diego, California, has declared a 
quarterly dividend of one and three-quarters per 
cent (1 44%) upon the common stock of the com- 
pany, payable by check December 15th 1910 to 
stockholders of record as of the close of business 
November 30th 1910. 

ROBERT J. GRAF, Assistant Secretary. 


Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 

Chicago. 

The Board of Directors of the MUSKOGEE 
GAS & ELECTRIC COMPANY of Muskogee, 
Oklahoma, has declared a quarterly dividend of 
one and three-quarters per cent (144%) upon the 
preferred stock of the company, payable by check 
December 15th 1910 to stockholders of record 
as of the close of business November 30th 1910. 

ROBERT J. GRAF, Assistant Secretary. 








Office of 
STANDARD GAS & ELECTRIC COMPANY, 
Chicago. 

The Board of Directors of the STANDARD 
GAS & ELECTRIC COMPANY has declared a 
quarterly dividend of one and three-quarters per 
cent (1 %4%) upon the preferred stock of the com- 
pany, payable by check December 15th 1910 to 
stockholders of record as of the close of business 
November 30th 1910. 

W. F. STEVENS ZJr., Secretary. 


AMERICAN CAN COMPANY. 


A quarterly dividend of One and One-Quarter 
Per Cent (1%%) has been declared upon the 
Preferred Stock of this Company, payable on 
January 2, 1911, to stockholders of record at the 
close of business December 16, 1910. Transfer 
Books will .remain open. Checks mailed. 

R. H. ISMON, Secretary. 


GENERAL CHEMICAL ‘COMPANY. 
25 Broad Street, New York, November 18,1910. - 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) will be paid 
January 3, 1911, to preferred stockholders of 
record at 3 p. m., Tuesday, December 20, 1910. 
JAMES L. MORGAN, Treasurer. 
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_ Bividends, 


ST. LOUIS SOUTHWESTERN. RAILWAY CO. 
Preferred Stock Dividen 
New York, December 8, 1910. 
A semi-annual dividend of $2 per share on the 
preferred capital stock of this Company has been 
declared payable on January 16, 1911, at the office 
of the Company, 165 Broadway, New York, to 
stockholders of record at the close of business on 
December 31, 1910. 
The transfer books will not be closed. 
By order of the Board of Directors. 
ARTHUR J. TRUSSELL, Secretary. 


DETROIT & MACKINAC RAILWAY COMPANY. 
40 Wall St., N. Y. City, Nov. 28th, 1910. 
A dividend of Two and One-Half Per Cent 
(24%%) on the Preferred Stock and a dividend 
of Two and One-Half Per Cent (244%) on the 
Common Stock of this Company, have this 
day been declared, payable January 3rd, 1911, 
to stockholders of record at the close of business 
on December 15th, 1910. The stock transfer 
books of the Company will close December 15th, 
1910, and reopen January 5th, 1911. 
C. B. COLEBROOK, Treasurer. 


NEW YORK CENTRAL & HUDSON 
RIVER RAILROAD COMPANY. 











Treasurer’s Office, New York, Dec. 7th, 1910. 
A dividend of Five Per Cent on the capital stock | 
of the New York & Harlem Railroad Company 
will be paid by the New York Central & Hudson | 
River Raliroud Company, Lessee (under the pro- 
visions of the contract between the two com- 
panies) at this office on the 3rd day of January | 
next, to stockholders of record at the close of | 
business on the 15th inst. 
EDWARD L. ROSSITER, Treasurer. | 
THE HOCKING VALLEY RAILWAY 
New York, Wec. 1, 1 
A semi-annual dividend of TWO PER CENT 
(2%)} has this day been declared upon the Common | 
Stock of the Company, payable January 16, 1910, 
at the office of J. P. Morgan & Co., New York 
City, to stockholders of record December 19, | 
1910 Stock transfer books will not close. 


co. | 
910. 


Checks will be mailed to stockholders who have | 


filed dividend orders. 
JAS. STEUART MACKIE, Treasurer. 





PREFERRED DIVIDEND NO. 33 
ss Otfice of the 
ST. JOSEPH RAILWAY, LIGHT, HEAT & 
POWER CO. 
St. Joseph, Missourl. 

The Board of Directors has declared the regular 
quarterly dividend of One and One-Quarter Per 
Cent (14%) upon the Preferred Stock, payable 
January tst, 1911, to stockholders of record at the 
close of business December 15th, 1910. Checks 


wiil be mailed. 
i ESTABROOK, Secretary. 


G. 
PREFERRED STOCK DIVIDEND NO. 18. 
Office of the — 
PORTLAND RAILWAY, LIGHT & POWER CO. 
Portiand, Oregon. 

The Board of Directors has declared the regular 
quarterly dividend of One and One-Quarter Per 
Cent (14%) upon the Preferred Stock, payable 
January ist, 1911, to stockholders of record at 
the close of business 12th, 1910. 
Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


PREFERRED STOCK DIVIDEND NO. 6 


Office of the 

CHATTANOOGA RAILWAY & LIGHT CO. 

Chattanooga, Tennessee. 

The Board of Directors has declared the regular 
quarterly dividend of One and One-Quarter Per 
Cent upon the Preferred Stock of the Chattanooga 
Railway & Light Co., payable January ist, 1911, 
to stockholders of record at the close of business 
December 15th, 1910. Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One and One-Quarter Per Cent upon 
the Common Stock of the Company, payable at 
the office of the Company, Arcade Building, 
Philadelphia, Pa., on and after December 19, 
1910, to the Common Stockholders as registered 
at the close of business November 30, 1910. 

E. H. ALDEN, Secretary. 


L. 





December 











OFFICE OF 
AMERICAN SMELTING & REFINING CO. 

165 Broadway, N. Y. City, Dec. 7, 1910. 

QUARTERLY PREFERRED STOCK 
DIVIDEND NO. 46 

The Directors of the American Smelting & 
Refining Company have this day declared a divi- 
dend of 1%% on the Preferred Capital Stock of 
the Company, payable January 3, 1911, to stock- 
holders of record at three o’clock P. M. December 
15. 1910. The books of the Company for the 
transfer of Preferred Stock will be closed at three 
o'clock P. M., December 15, 1910, and will be 
reopened immediately after the final adjourn- 
ment of a special meeting of the stockholders of 
the Company called to be held on January 5, 1911. 

W. E. MERRISS, Secretary. 
AMERICAN CAR & FOUNDRY COMPANY. 
New York, Dec. 5, 1910. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 47 

A dividend of One and Three-Quarters Per Cent 
(134%) on the Preferred Stock of this Company 
has this day been declared, payable January 2, 
1911, to stockholders of record at the close of 
business December 12, 1910. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. S. DE LANO, Treasurer. 

WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
ew York, Dec. 6, 1910. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 33 
A dividend of One-half Per Cent (%%) on the 
Common Stock of this Company has this day been 
declared, payable January 2, 1911, to stock- 
nasties at record at the close of business December 
Checks will be mailed by the Guaranty Trust 
Company of New You. D “ 
- S. DELANO#$ Treasurer. 
WM. M. HAGER, Secretary. 
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AND-SHORT TERM NOTES. 


SERVICE CORPORATIONS. 
THE ROOKERY 





Babcock, Rushton 


BANKERS AND BROKERS 


LISTEDandUNLISTED BONDS 


WE ARE IN CLOSE TOUCH AT ALL TIMES BY PRIVATE 
WIRE WITH THE NEW YORK BOND MARKET THROUGH 
OUR OWN NEW YORK OFFICE AND A E PREPARED TO 
FSRNISH PROMPT A D EFFICIE T SERVIC 
HANDLING OF ORDERS AND SUPPLYING QUOTATIONS. 


| WE ARE ALSO PREPARED TO GIVE SPECIAL ATTENTION 
TO THE HANDLING OF ORDERS IN ALL LOCAL BONDS 


OUR COMPLETE STATISTICAL FILES ARE AT THE SERV- 
ICE OF THOSE DESIRING ACCURATE 
BOND ISSUES OF RAILROAD, 


MEMBERS 
New York Stock Exchange 


& Co. 





| 
IN THE | 


INFORMATION ON 
INDUSTRIAL AND PUBLIC 


7 WALL STREET 

















CHICAGO Gane Beard of Take NEW YORK 
Dividends. sone” Sha 





American Woolen Company 

FORTY=-SEVENTH QUARTERLY DIVIDEND 

Notice is hereby given that the regular quar- 
terlty dividend of One and Three-Quarters Per 
Cent (134°) on the Preferred Capital Stock of 
the American Woolen Company of record De- 
cember 21st, 1910, will be paid on the 16th day 
of January, 1911. 

Transfer Books for Preferred Stock will be 
closed at the close of business December 21st, 
1910, and will be reopened January 5, 1911. 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 


WM. H. DWELLY JR., Treasurer. 
Boston, Mass., Dec. 6, 1910. 





THE NORTH AMERICAN COMPANY. 
30 Broad St., N. Y., November 26, 1910. 
A quarterly dividend of ONE AND A QUAR- 
TER PER CENT upon this Company’s Capita! 
Stock will be paid on January 3, 1911, to stock- 
holders of record at the close of business on 
December 15, 1910. The stock transfer books 
will not be closed. Checks will be mailed to 
stockholders who have filed Permanent Dividend 
Orders at this office. 
J. D. MORTIMER, Secretary. 





Office of the 
LANSTON MONOTYPE MACHINE COMPANY. 
Philadeiphia, Pa. 

The Board of Directors has this day declared a 
quarterly dividend of 1% Per Cent on the Capital 
Stock of this Company, payable on the 30th day 
of December, 1910, to stockholders of record at 
the close of business December 23 1910. 

J. SELLERS BANCROFT, 
Treasurer. 
Philadelphia, December 6. 19i0. 


AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 46. 
32 Nassau St., N. Y.. Dec. 6, 1910. 

A regular Quarterly Dividend (No. 46), of One 
and One-Half Per Cent, on the Preferred Stock 
of this Company, has been declared, payable on 
January 3, 1911, to stockholders of record, at the 
close of business December 21, 1910. 

Checks will be mailed. 

J. E TUCKER, Treasurer. 





THE MERCANTILE NATIONAL BANK 
OF THE CITY OF NEW YORK. 
December 8, 1910. 
DIVIDEND: The Directors of this Bank have 
this day declared a quarterly dividend of One 
and One-Half Per Cent, free of tax, payable 
January 3rd, 1911, to Stockholders of Record. 
Transfer books will close Dec. 24rd and reopen 


January 4th, 1911. 

d EMIL KLEIN, Cashier. 

AMERICAN BRAKE SHOE & FOUNDRY CO. 
The Board of Directors have this day declared 

the regular quarterly dividend of 1%% on the 
referred stock of this company payable Decem- 

er 31 1910 to stockholders of record December 16 

1910. Transfer books will not be closed. 

HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
HER Board of Directers have this day declared 
the regular quarterly dividend of 134% on the 
common stock of this company payable Decem- 
ber 31 1910 to stockholders of record Decem- 
ber 161910 Transfer books will not be closed. 
HENRY C. KNOX, Secretary. _ 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly dividend No. 4 of 1% on the Common 
Stock, payable January 14, 1911, has been de- 
clared to stooknontess + das at the close of 
business December 24, ; 
RICHARD F. HOWE, 
Secretary. 








a a 
sto wap ne et os ete es oe a es 


FIRST MORTGAGE BONDS OF 
The Equitable illuminating Gas Light 
Company of Philadelphia 


Notice is hereby given that, pursuant to the 
terms of the Mortgage of THE EQUITABLE 
ILLUMINATING GAS LIGHT COMPANY OF 
PHILADELPHIA, dated February ist, 1898, 
Two Hundred and Nine (209) Bonds were this day 
drawn in accordance with the requirements of 
Article Third of the Mortgage, being bonds 


numbered: 

1110 2036 2796 5605 

2043 5607 
2055 
2092 
2121 
2163 
2196 


These bonds will be paid at 105 and accrued 
interest to January ist, 1911, on presentation at 
the office of The New York Trust Company No. 
26 Broad Street, New York City, on and after 
January 3d, 1911. Interest will cease on the 
above bonds on January ist, 1911. 

THE NEW YORK TRUST COMPANY, 
By H. W. MORSE, Secretary. 
December ist, 1910. 


HASKINS & SELLS 


CERTIFIED PUBLIC -CCOUNTANTS 


30 BROAD STREET 
NEW YORK 


LONDON, E. C. 
30 COLEMAN STREET 


CHICAGO, Marquette Building 
ST. LOUIS, Third National Bank Building 
CLEVELAND, Williamson Buildin 
PITTSBURGH, Farmers’ Bank Building 
BALTIMORE, Equitable Building 


ANNOUNCE 
The Opening of an Office 


at 
BALTIMORE 


in the 
EQUITABLE BUILDING 
December |, 1910 


Dividends. 


E. 1. duPONT DE NEMOURS POWDER CO. 
Wilmington, Del., Nov. 30th, 1910. 

The Board of Directors has this day declared 
the regular quarterly dividend of 2% on the 
common stock of this company, pavenss Decem- 
ber 15th, 1910, to stockholders of record at close 
of business December 5th, 1910; also, dividend 
of 14% on the preferred stock of this company, 
payable January 25th, 1911, to stockholders of 
record on January 14th, 1911. -osmeaictees oe 
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WE OWN AND OFFER 


the unsold portion of 


$1,150,000 


Seven Per Cent Cumulative Preferred Stock 


(Preferred as to assets and dividends) 


THE McCrum-HoweEL_t Company 


Incorporated under the laws of Connecticut 


Manufacturers of the ‘‘ RICHMOND” Radiators, Heating Boilers, Enameled Ware, 
Portable Suction Cleaners and Stationary Vacuum Cleaning Systems 


Dividends payable the first days of February, May, August and November. 
(26th Consecutive Quarterly Dividend paid November 1, 1910.) 


CAPITALIZATION 
7% Cumulative Preferred Stock, $3,500,000 
Common Stock, - - 3,500,000 


No Bonded Indebtedness 


From a letter of Mr. Lloyd G. McCrum, President of the Company, giving full details (copies of which may 

be had upon application), we summarize as follows: 
Net earnings for the past six years have averaged more than three times preferred 
dividends. Earnings of the combined companies for fiscal year ended May Ist, 1910, 
were $640.195 84. 
No bonds, nor can any be issued without the consent of 75% of the total outstanding 
stock, the preferred stock having equal voting power with the common. 
The Company is one of the largest manufacturers of boilers, radiators and enameled 
ware, and the largest manufacturer of vacuum cleaning systems in the United States. 
The interest of the management in the continuance of the Company’s success is evi- 
denced by large holdings of Common Stock. 
Dividends on the Common Stock are at the rate of 3% per annum, payable quarterly. 


/ 


Both classes of stock are listed on the Chicago Stock Exchange, where application 
will be made to list this issue. 


Reference is made to the following balance sheet, submitted and verified by the 
Safeguard Account Company, Chartered Public Accountants: 


Combined Balance Sheet 


Introducing assets and liabilities of the several companies now taken 
over as of May 1, 1910, as adjusted after the new issue of Preferred Stock: 











ASSETS. LIABILITIES. 
Real Estate, Plants, Buildings, Machinery, 7% Cumulative Preferred Stock____-__-__-- $3,500,000 00 
I go al a wi ~ a» = « J ee Vek | GN I oe... Seco ec an ot awe 3,500,000 00 
Cash—after deducting current liabilities oe ig cn cn viiand ldo obwin Oboes 333,185 87 
rg a we Tt 5 Fe Bt pps ee reese memes. 92,500 00 
Accounts and Bills Receivable __________ 1,157,628 72 
Materials, Supplies, Work in Process, Fin- 
ished and Unfinished Mdse___________- 788,462 14 
$7,425,685 87 $7,425,685 87 


Having sold a large portion of the above preferred stock, we offer, subject to prior sale and advance in price, 
the balance at par ($100 per share) and accumulated dividends from November ist, 1910, to be accompanied by 
a bonus of 10% of Common Stock. Interim certificates for the Preferred Stock will be issued exchangeable for 
definitive certificates when engraved. McCrum-Howell Company receipts wili be issued, exchangeable for Common 
Stock certificates on and after January 30, 1911. 


From the standpoint of security, stability of earnings, liberal income return, marketability and promise of 
appreciation in value, we regard the above stock as a safe and attractive investment. Our recommendation is based 
on our own intimate knowledge of the affairs of the Company for the past five years. 


George H. Burr & Company 
BANKERS 
37 WALL STREET NEW YORK CITY 


BOSTON CHICAGO PHILADELPHIA ST. LOUIS KANSAS CITY SAN FRANCISCO 
§35 Congress St. The Rookery Phila. Bk. Bldg. 3d Nat’1Bk. Bldg. Bk. of Com. Bldg. Kohl Bidg. 
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$15,000,000 
- GENERAL MOTORS COMPANY 


6% FIRST LIEN FIVE YEAR SINKING FUND GOLD NOTES 


Dated October 1, 1910 Due October 1, 1915 





Interest payable April 1 and October 1. 





CENTRAL TRUST COMPANY OF NEW YORK, Trustee 
Coupon notes of $1,000 each; may be registered as to principal 





Authorized Issue - . $20,000,000 


Outstanding (present issue) 15,000,000 
The remaining $5,000,000 can be issued only when approved by the Company’s Board of Directors and Finance 
Committee. 





Redeemable as a whole (or in part through Sinking Fund) on any interest date at 
102% and interest. 


Application will be made to list these notes on the New York Stock Exchange 





The capitalization of the General Motors Co., as shown by a letter of the Vice-President, (copy of which letter 
will be sent on request) is: 
$15,000,000 6% First Lien Five-Year Sinking Fund Gold Notes; 
18,038,400 7% Cumulative Preferred Stock, whereof $3,552,800 held by General Motors Co. or Sub- 
$ sidiary Companies; ' 
ey 19,874,030 Common Stock, whereof $4,085,347 held by General Motors Co. or Subsidiary Companies. 
From a report of Messrs. Marwick, Mitchell & Co., chartered accountants, (copy of which report will be sent 


on request) upon the condition of the company as of September 30, 1910, and other information, the Vice-President 
of the Company summarizes as follows: 


1. Secured by a first lien on first mortgage notes and shares of stock of Subsidiary Companies specified in the 

Vice-President’s letter, deposited with the Central Trust Company, representing: 
(a) Real Estate, Plants and Equipment of Subsidiary Companies valued (at cost less depre- 

ee nme cctedoeiels Cinna waidns~ aptaadhy tanker’ $13,216,261 
Gy ee SD, Lc cbedecavubill ani acasnnkssomanetduneears 406 ,609 
(c) Net current and working assets 

Inventories at cost, receivables and cash, including proceeds of these notes _$38,372,598 

Less all liabilities, except these notes---..-...----.-------------------- 14,225,105 “ee 


Se tas mand is Alias tah ated oh wheelies «bees oh .$37,770,363 
2. Above assets 21% times this issue. 


3. Proceeds of this issue have enabled the General Motors Co. to provide for its Own outstanding indebtedness 
and that of its subsidiary motor manufacturing Companies, —— operating accounts), leaving 
the Companies with about $24,147,000 net current assets, including about $3,000,000 cash. 


C. ee . mn ncn umdin hue Mbeelln wis oan te eoebieiauepasen ah nied es aaa $9,257,151 
wt ta eT ee re epi Teer ere 10,266 ,322 
Over 11 times the interest on these notes, or two-thirds of the principal of the issue. 


5. Trust deed provides net quick assets alone, as therein defined, must never be less than 133 1-3% of notes 
outstanding. 


6. Sinking Fund $1,500,000 in 1911 ‘ss be used to retire these nctes through purchase at not exceeding 102% 


and interest or by drawing at that price. These amounts may be 
increased at the Company’s option. 


1,500,000 in 1912 
2,000,000 in 1913 
2,000,000 in 1914 


Majority of outstanding stock deposited under voting trustagreement with Messrs. James N. Wallace, Frederick 
Strauss, James J. Storrow, William C. Durant, and Anthony N. Brady, Voting Trustees. A list of the 
Directors and Finance Committee is given in the letter of the Vice-President. 


T:e3se Companies manufacture twelve makes of high, medium and low-priced motor cars. These are: 


O idillac Oldsmobile Oakland Rainier Welch-Detroit Reliance Truck 
Buick Elmore Cartercar We'ch Rapid Truck Randolph Truck 





J. & W. Seligman & Co. Lee, Higginson & Co. 
No. 1 William St., New York Boston, New York, Chicago 


NOVEMBER 30, 1910 


This advertisement is published only as a matter of record, the notes having all been seld 
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Cable Address: Codes Used; 
** Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 
181 La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 


in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 4% to 544%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income-producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 
increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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THE FINANCIAL SITUATION. 


It was somewhat of a surprise to learn the present 
week that Mr. Taft had not yet definitely determined 
upon the appointments he intends making to the two 
vacant places in the United States Supreme Court. 
Chief Justice Fuller has been dead since the 4th of 
July and Justice Moody announced Oct. 4 that he 
would avail of the right given him by Congress to retire 
at full pay. Accordingly Mr. Taft has had a long time 
in which to make up his mind, and it was supposed 
in view of the need of a full bench to consider the 
several urgent cases pending before the Supreme Court 
that the appointments to these two places would be 
among the very first to be sent to the Senate after the 
convening of Congress on Monday of this week. 

What has occasioned still more surprise is the intelli- 
gence in the daily papers that the President had ‘of 
late been endeavoring to ascertain the attitude of 
various progressive Senators as to certain men he has 
desired to consider in connection with the Supreme 
Bench.” If there is anything regarding President 
Taft concerning which everybody in both political 
parties has had absolute confidence it is the rectitude 
of his purpose in making appointments to the Su- 
preme Court. Mr. Taft has been a judge himself, 
has a judicial temperament, and no one up to now 
has permitted himself to doubt that in making selee- 
tions he would be governed solely by considerations 
relating to qualifications and fitness, ignoring entirely 
the question of opinions and political affiliations, and 
allowing not even his own views or desires regarding 
the important cases now pending before the Court 
to influence him in the slightest degree. Now we are 
suddenly told that the President has been conferring 
with the so-called ‘‘progressives”’ to see if the candi- 
dates he had in mind would be satisfactory to them. 
We reiterate that it has been felt there would be 
no attempt to put men on our highest tribunal with 
preconceived opinions. To find, therefore, that the 
President is anxious to please men in public life of the 
most extreme type and who are known to have a con- 
tempt for the Constitution as being a barrier in the 
way of their carrying out their revolutionary projects, 
has been extremely disturbing and has also had a 
disquieting effect. 

Nothing conducive to a wise selection can be gained 
by conferring with political leaders of that kind. 
There would appear to be no reason to question that 
Mr. Taft has been seeking to obtain the views of the 
‘Gnsurgent”’ Republicans, since a letter has been 
printed in the newspapers containing the reply of 
Senator Robert M. LaFollette of Wisconsin, the most 
violent of the radical Senators, to an invitation from 
the President’s Secretary, asking Mr. LaFollette to 
come to the White House to discuss with the President 
these judicial appointments. Mr. LaFollette thought 
it best not to call, but wrote the letter referred to 
instead. What Mr. LaFollette would say could have 
been imagined beforehand. The ‘‘one suggestion” he 
would offer is that ‘only such men should be selected 
as will be certain to construe the Constitution and the 
law with due regard to the interests of the people, 
eliminating from consideration those whose legis- 
lative or judicial record showed a bias towards special 
interests or whose legal connections would tend to 
prejudice their minds in favor of such interests.” Mr. 





LaFollette’s beliefs are well known. He is the most 
rabid of radicals and when he speaks of “special 
interests’, he means the very interests which it was 
the purpose of the Constitution to safeguard, but 
which he would destroy, such as the protection of 
property, the preservation of personal rights, &e., &e. 
Men like LaFollette have no desire to see the Consti- 
tution upheld. They would subvert it instead. 

Of course the purpose of the President is plain. As 
the Senate must ratify the appointments, he wants to 
reduce opposition on the part of individual Senators 
toa minimum. But it is a shock to one’s sense of the 
proprieties to have him seriously confer with men of 
the LaFollette type. Let Mr. Taft submit his nomi- 
nations on their merits, and then if there 
let him appeal to the country. We can assure him 
that the response will not be uncertain. In the re- 
buke administered on election day to ex-President 
Roosevelt and the revolutionary doctrines for which 
he stands, the people of this country have shown their 
determination not to tolerate interference with the 
fundamental principles underlying our Government. 
They will rally to the support of the President should 
the handful of LaFollettes remain unregenerate. 


is Opposition, 


By request of the “Outlook,’’ Mr. Walker D. Hines, 
General Counsel and Chairman of the Executive Com- 
mittee of the Atchison Topeka & Santa Fe road, con- 
tributes to the current number of that periodical an 
article upon the pending rate problem. His main 
proposition is that, above all regular disbursements, 
including dividends, a railroad must obtain from some 
source funds to cover increasing expenditures “in order 
to keep up and develop the property in accordance 
with the public demands and requirements.” That 
those requirements increase, and most assuredly that 
the demands are increasing and very insistent, is 
certain; the man loudest in protesting against in- 
crease in either freight or commutation rates and most 
sweeping in complaints of railroads is as loud as the 
rest in his expression of what the roads owe to and 
ought to do for the public. Therefore the necessity 
for funds for this purpose, to come from some source, 
is conceded. The theory that these should come from 
new stock and that the income from the new work or 
improvement will make return upon such stock, Mr. 
Hines does not treat at length; he merely points out, 
unanswerably, that much new work (for example, 
better stations and elimination of grade crossings) 
will never yield pecuniary return at all. 

Mr. Hines’s contention is that the roads must have 
adequate credit; that such credit depends upon pay- 
ment of reasonably attractive dividends and “realiza- 
tion of very substantial surplus earnings in addition; 
further, that this is in the public interest.” 

In comment, the ‘‘Outlook’’ seems to concede all 
his points, except that it readduces the proposition 
that increased efficiency remains as a possible escape. 
Mr. Harrington Emerson, who is cited as a witness 
for this proposition, is speaking of what might be ac- 
complished by an ideal or perfect management. One 
feature in such a scheme would be a piece-work and 
bonus plan, admirable in itself, yet contrary to the 
first theory of organized labor and unalterably opposed 
by the unions. Nobody claims that railway manage- 
ment is ideally perfect, and we are not aware of any- 
thing human which is so. The economy theory as to 
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railroads might be condensed into this: that each road 
shall accomplish, in every place and particular, and 
under varied conditions, results equal to the best suc- 
cess of any other single concern, in a single place and 
under uniform conditions. Let this stand as an ideal, 
to be gradually attained, perhaps; the protection of 
the public interest, now menaced by the menace to 
railway credit, “cannot be postponed for an indefinite 
period to await revolutionizing of industrial methods 
or trade union principles, either by the railroads or 
by enterprise generally.”” So says Mr. Hines. Can 
he be controverted? 

Whether rates are or are not high enough is a ques- 
tion to be decided; conservation of railway credit, as 
indispensable to the stability and safety of the country, 
is not open to discussion. The difficulty, now 
stated by Mr. Hines, is to keep this aspect of the rates 
problem in its due position before the public, so readily 
is it pushed aside by the loudness of the protest 
against rate increase. The man who is talking of some 
proposition which for the time interests him is likely 
to listen very casually to counter suggestions; inter- 
pose any, and he may answer with a “yes, I know,” 
and then go on with his own point. The protesting 
shippers and those who habitually are against rail- 
roads are in just that position. What they “want” 
just now they know, and they make such noise in their 
insistence that they obscure all else. It is for the 
Inter-State Commerce Commission, now virtually sit- 
ting as a court, to consider the broad and large view 
that takes in the entire country. 


re- 





The Interborough proposition, submitted on Monday 
and down to the hour of the present writing not 
having been responded to by some other, is called 
a four-borough subway inasmuch as it includes reach- 
ing Queens through the Belmont tube, not yet put 
into service. What is in a sense connected with 
this scheme, namely third-tracking of the elevated 
roads and a little extension of them, has already 
received the assent of the Public Service Commission. 
Without going into the discussion of particular routes, 
we venture to point out that this Interborough plan, 
while not now bringing the bridges specifically into 
service, proposes another tube to Brooklyn, and that 
tube is to reach the Heights section, which has been 
neglected hitherto in the various new schemes. This 
one is pronounced quite fair to Brooklyn, even by the 
daily journal which has been most earnest in advocacy 
of the triborough scheme that just now seems to have 
been rather overshadowed. On the whole, this 
latest plan has the appearance of providing an ecxtens- 
ive and generally fairly-proportioned subway. It is 
to be assumed that something has been learned by 
experience in the work of construction, and that by 
sub-dividing into many sections for simultaneous 
work, the time required may be rather less than was 
taken by the existing line. 

The basis upon which this offer is placed is fortunate 
as matters are. It is regrettable that public feeling 
towards municipal ownership and operation from the 
start is such that the city cannot be kept out of the 
business, except on the old basis of reversion to the 
city after a term of years; yet this offer does not 
commit the city to the entire cost, and it covers even 
a waiver of a part of the term for which the present 
subway is to remain under lease. Only those who ar 





determined upon keeping private capital out will 
question that the city’s interests are carefully guarded. 
Operation, extensions, and alternatives of reversion 
to the city at its option after quite a brief term are 
provided. The prospect of a possible building of pieces 
of a line, left useless by stoppage, or of lack of any 
operating contract, seems eliminated. It is surely 
far better to have private capital go in together with 
the city than to have the city pushed forward to that 
from which shrewder, if more selfish, private capital 
holds back. 

As indications of business activity, neither the sta- 
tistics of iron production for the month of November, 
nor those of copper production for the same month, 
both of which have been published the present week, 
furnish much occasion for exhilaration. According to 
the records kept by the “Iron Age” of this city, the 
output of pig iron the past month reached only 
1,909,780 tons, being the smallest product of any 
month of 1910 and comparing with 2,547,508 tons in 
November last year. But nothing else could be ex- 
pected, or was looked for. The iron and steel trades 
are dependent, above everything else, upon the railroad 
situation, and this is discouraging in the extreme, inas- 
much as expenses keep steadily rising and the railroads 
have not been allowed to raise their transportation 
charges so as to furnish part compensation for the 
same. In view of these cireumstances the rigid eur- 
tailment of the output of the raw metal is obviously 
a healthful process by which production is adjusted 
to consumption. Except for this process of adjust- 
ment, stocks of the pig iron would rapidly pile up, 
thereby creating a very disturbing situation. 

In copper there has been a further diminution in 
surplus stocks, which is encouraging as far as it goes, 
but the domestic deliveries during November were 
not up to the maximum and they also fell considerably 
below the takings for the same month of last year. 
At the same time the output continues large, the 
production of the refineries (which we have been told, 
as our readers will remember, must be distinguished 
from the mine output) in November 1910 having been 
119,353,463 Ibs., as against 126,469,284 lbs. in Octo- 
ber, but comparing with only 121,618,369 lbs. in 
November last year. The exports remain on a good 
scale, and for November exceeded those of last year. 
In the table which follows we bring together the com- 
parative statistics relating to stocks, production and 
consumption for November, and for the eleven months 
of the year. 











November — Jan. 1 t@ Nov. 30-— 

Copper— 1910. 1909. 1910. 1909. 
Stocks beginning period _Ibs_139,261,914 153,509,626 141,766,111 122,357,266 
PE ck 5. 0c ced ne 119,353,463 121,618,369 1,328,782,901 1,287,574,401 
TOR CUES 2. cc cnawinsad 258,615,377 275,127,995 1,470,549,012 1,409,931,667 


Deliveries for— 
Domestic consumption _-_ 60,801,992 66,857,873 705,832,524 635,532,090 
BEY com cat caxm ool enc wal 67,424,316 55,266,595 634,327,419 621,396,05 ) 
128,226,308 122,124,468 1,340,159,943 1,256,928,140 
Stocks end of period--.---- 130,389,069 153,003,527 130,389,069 153,003,527 


It thus appears that the stock of marketable copper 
on hand at all points in the United States on Dec. 1 
was only 130,389,069 lbs., as against 139,261,914 lbs. 
Nov. 1 and 141,766,111 Ibs. on Jan. 1, and comparing 
with 153,003,527 Ibs. on Dec. 1 last year. The most 
encouraging feature, however, is the decrease in the 
foreign visible supply. This has been in continuous 
progress ever since last March, when the foreign stocks 
aggregated 254,150,400 lbs., while now for Dec. 1 they 











1536 


THE CHRONICLE 





[Vou. LXXxXxI. 








are down to 193,155,140 lbs. Up to last March stocks 
continued to pile up, foreign purchasers having taken 
the metal merely because at prevailing prices they 
considered it cheap. Now they appear to be buying 
to supply actual consumptive wants and not because 
the metal appears to be cheap to hold. 

The cotton-crop estimate of the Department of 
Agriculture, 
noon, while 
those whose 
of the low estimates lately current, was nevertheless 
lower than had been looked for quite generally. 
Following its announcement, therefore, there was a 
sharp upward movement in prices on the local Ex- 
change, amounting in some options to as much as 
lg cent per lb. The Department estimates that the 
crop of 1910-11 will reach 5,464,507,000 Ibs. of lint 
(not including linters), equivalent to 11,426,000 bales 
of 500 Ibs. gross weight each. This estimate, if it 
should by any possibility prove correct, would mean 
an increase of only about one million bales over last 
year’s yield (linters being included) and a decrease of 
fully 2 million bales from the production of 1908-09. 
Among the conservative and well-informed there 
seems to be a disposition to view the Government’s 
prognostication as appreciably less than the amount 
that will be marketed during the season, and _ belief 
that such will be the case is strengthened by the fact 
that almost invariably the Department’s estimates 
prove too low. 

The report on amount of cotton ginned to December 1 
also made its appearance this week. It shows that, 
excluding linters, there had been 10,139,986 bales 
prepared for market to the date mentioned in 1910, 
against only 8,876,886 bales in the same period of last 
year, 11,008,661 two 8,343,396 bales in 
1907 and 10,027,868 1906. It follows, 
therefore, that if the Department’s crop estimate of 
11,426,000 bales is to prove correct, there remained to 
be ginned after Dec. 1 this year an aggregate of only 
1,286,000 bales, whereas in the like period of last 
year 1144 million bales were ginned, in 1908-09 over 
two millions, in 1907-08 nearly 234 millions, in 1906-07 
about 3 millions and in 1905-06 a little short of 2 
millions. In view of the lateness of the crop this year, 
picking still being in progress in some sections, it 
appears unlikely that so little should remain to be 
ginned. 


which was made public yesterday after- 
a little in excess of the expectations of 
crop views were seemingly but an echo 


years 


ago, 
bales in 


The winter-wheat report of the Department of Agri 


ori- 
culture for Dee. 1, issued on Wednesday, was rather 
better than expected, even though showing a much 
lower condition of the crop on the date mentioned than 
at the corresponding date last year. The newly-seeded 
area in the United States is found to be 2.5% greater 


than the revised estimate of acreage planted in the fall 
of the previous year, giving for the whole country an 
area of 34,485,000 acres under winter wheat at this 
time, or $28,000 acres more than last year, and conse- 
quently a record planting. In all the States of large 
production farmers have been conservative in adding 
to the wheat area, although practically all such States 
share in the increase recorded. The addition in Ohio 
is placed at 4%, in Nebraska, Illinois, Oklahoma and 
Texas 3%, Kansas and Missouri 2%, Indiana 1%, 


while in Pennsylvania no change is indicated. In some 





States of smaller area gains ranging from 5 to 21% are 
to be noted, and in a few acreage has been slightly 
reduced. 

The average condition of the crop on Dec. 1 was, as 
stated, appreciably lower than last year. In fact, 
the average for the whole country at 82.5, besides com- 
paring with the high condition of 95.8 on the same 
date in 1909, contrasts with a ten-year average of 91.3. 
The general condition of the crop, moreover, is lower 
at this early stage than at the corresponding time in 
any year since 1896. A particularly low state of the 
plant is reported this year in 
year it was very good. 


some localities where last 
In Oklahoma, for instance, 
58 this year compares with 98 a year ago; in Texas 71 
contrasts with 95; in Kansas (which has nearly one-fifth 
of the winter-wheat area) 73 with 98; in Illinois 82 with 
100, and Missouri 83 with 98. The only State of large 
production in which the situation Dec. 1 is reported 
better this year than last is Pennsylvania. 

In the above we give the facts as we find them. 
But condition in December is assigned little or no 
weight by those in the trade or well informed in crop 
matters. We have only to turn to last year for the 
reason for this. In December 1909 condition as re- 
ported was well above the average of previous years; 
but, due to the vicissitudes of weather during the win- 
ter and early spring, deterioration was quite pro- 
nounced, and the situation of the crop on May 1 was 
less favorable than in the preceding year, though in 
this preceding year the condition at the beginning of 
winter had been well below the average. 


ony 


' Further- 
more, and consequent upon the unfavorable weather, 
there was an unusual abandonment of area last spring, 
averaging 13.3% of the fall planting. This instance 
and others that could be cited emphasize the unrelia- 
bility of December condition as a basis for forming 
[f wheat is to winter well it is important 
that there should be an ample snow covering to protect 
it from extreme cold. Current reports indicate that 
over much of the winter-wheat territory the crop is 
now under a blanket of snow, and therefore favorably 
situated for the time being at least. 


crop ideas. 


The week’s financial developments have not been 
without peculiar feature. In London there has been 
witnessed a break in Consols to the lowest level (78%) 
in two generations, concurrently with a marked decline 
in discount rates and expectations of a reduction in the 
Bank of England’s minimum rate. The weakness in 
what used to be termed the world’s premier security 
could not be directly attributed to the general election, 
and certainly not to any scarcity of money in the open 
market. As a matter of fact, the private discount 
‘ate in London has fallen 1% below the official charge 
of 444% and call loans have been made at 2@3%. 
The comfortable monetary conditions were not con- 
fined to England. Paris, 
Continental cities all quote lower discount rates and 


serlin, Amsterdam and other 


there has been improvement in the banking position. 
Coming to New York, there has been witnessed, in 
the second week of December, the unusual spectacle 
of a rise in call loans materially above the maximum 
recorded at the opening of the month—this in spite 
of abundant offerings of time facilities at the minimum 
quotations of the season. Whereas last week’s settle- 


ments were carried out without an advance in call 
a quotation of 354% was reached 


money beyond 214%, 
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on Thursday of this week. Yet time money Is pressed 
on the market at last week’s low rate of 4% for 
all maturities from sixty days to six months, and 
commercial paper is sometimes quoted at a new low 
figure—414%. 

Again, instead of the upward movement in foreign 
exchange often experienced in December, on account 
of preparations for meeting indebtedness maturing at 
the end of the year, there has been a radical fall in 
rates, an incident all the more remarkable because 
of the absence of finance bills and only moderate 
exports of commodities. On Thursday demand ster- 
ling closed at 4 8534, or almost 24% 


7 


41 
tne 


Rumors were at once cir- 


below 
quotation of a year ago. 
culated that engagements of gold were being arranged 
in London, but local bankers showed no anxicty to 
bring about an inflow at this juncture inasmuch as they 
already have as much money on their hands as they 
can place on remunerative terms. Should, however, 
the surplus reserve reported to-day show half as serious 
a shrinkage as that announced last Saturday ($12,- 
631,200), imports might be resorted to on a moderate 
scale, provided the Bank of England should interpose 
no barriers. Though possessing unusual features, as 
already remarked, the international monetary outlook, 
fortunately, occasions not the _ slightest 
ness. 


uneasi- 


Britain’s trade is not suffering from the political un- 
settlement, judging from the official returns for 
November. The imports reached the huge figure of 
$320 ,425,000 and the exports $184,485,000, the bal- 
ance of imports being, therefore, $135,940,000, and 
the total foreign trade $504,910,000. As compared 
with November last year, the increase in imports was 
$12,399,500 and the gain in exports $17,879,500, 
while there were increases of $27,029,500 and $18,- 
802,000 in October. The November receipts of mer- 
chandise included unusually large amounts of cotton, 
the increase from America amounting to about 
$7 500,000 and from Egypt $8,750,000. Employment 
throughout the United Kingdom was never more 
plentiful than it is at present, although, as frequently 
happens when labor is in keen demand, prosperity is 
interrupted at certain points by strikes. Notwith- 
standing the bitterness of the political contest now 
being fought out at the polls, there has been a general 
agreement to minimize the disorganization of business. 
The voting has, of course, necessitated the withdrawal 
from the metropolis of most members of Parliament, 
yet the Christmas trade in London is reported to be 
very active. Britons contrive to carry out changes in 
the Imperial administration without that widespread 
and prolonged paralysis of industry which too often 
precedes Presidential elections in this country. 

Deposed rulers proverbially inspire scant reverence. 
The dethroned Sultan of Turkey, with crafty foresight 
begotten no doubt by knowledge of his own short- 
comings, was at great pains to insure that, if misfor- 
tune overtook him, a large fortune would be at his 
exclusive command. While in power, he deposited 
several million dollars with the Imperial Bank of Ger- 
many on the strict understanding that the money 
would not be paid out except on presentation of an 
order under his hand and secret seal. Well, Abdul 
Hamed’s precautions proved to have been wise, for 





in the fulness of time he was removed from his ex- 
alted office. The Young Turks, immediately on 
overthrowing the Sultan, took steps to secure the 
money thus deposited. The Bank, however, refused 
to give it up, on the plea that the depositor had signed 
the order for its withdrawal under duress. This con- 
tention was upheld by the Provincial Court at Berlin 
when suit was brought ostensibly in the name of 
Abdul Hamed; but on Wednesday the Imperial Su- 
preme Court reversed the decision and ordered the 
Reichsbank to surrender the $4,500,000 held on de- 
posit to the credit of the former Sultan. Not long ago 
it was reported that Turkey paid Germany for certain 
more or less antiquated warships a very high price in 
coin which had been deposited in that country by the 
deposed Turkish ruler, so that, altogether, the latter’s 
scheme for self-protection has not worked out quite as 
he had planned. The Young Turks assuredly need 
every penny they can raise if they persist in carrying 
out the ambitious militant schemes they have devised 
—schemes which might profitably be subordinated to 
the industrial, mineral and agriclutural development 
of the country. 


The British elections in progress throughout the 
week have emphasized most notably the sobriety of 
thought—the phlegmatic temperament—of the aver- 
age Briton. The political leaders have indulged in a wild 
campaign, momentous issues have been at stake, every 
conceivable device has been introduced to stir up 
voters; yet, instead of a freely predicted cataclysm, 
the polling has been merely a mild repetition of that 
witnessed in January last. The contest is leaving the 
dominant parties exactly where they were when Par- 
liament was dissolved. And the question is still 
asked: What do the voters want? Each side can 
claim endorsement of its principles and panaceas— 
Mr. Asquith interprets the results as approving his 
policy of Home Rule and an emasculated House of 
Lords; Mr. Balfour asserts that the people are against 
any revolutionary changes in the present form of 
government, for have not more Unionists than Liber- 
als been returned to Westminster? The course of the 
election has been closely followed as one day the Gov- 
ernment party would gain a few seats only to lose 
them the next. On Monday the Unionists won four 
seats, the Liberals two, giving the former a clear gain 
of five up to that time. At the close of Tuesday’s 
polling the vote stood: Liberals, 106; Laborites, 20, 
and Nationalists, 26, a coalition total of 152 against 
147 seats secured by the Unionists. On Wednesday 
evening it was found that the Opposition had cap- 
tured six seats and lost only two; this brought the total 
Unionist gains to eighteen and the Liberal victories 
to eleven, while the Labor party had won four and 
the O’Brienites had polled a majority in five constitu- 
encies. The closeness of the contest was again appar- 
ent on Thursday, the figures at the close of that day 
reading: Liberals 147, Laborites 28, Nationalists 45; 
Independent Nationalists 6—total, 226; Unionists, 
193, leaving a Government majority of 33, or only 
two below that held for the same constituencies in 
the last Parliament. Last night’s cable dispatches 
stated that the Unionists have gained to date 21 seats, 
the Liberals 14 and the Labor Party 4. The voting 
now stands as follows: Liberals, 156; Irish National- 
ists, 53; Independent Nationalists, 6; Labor Party, 29. 
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Total coalition seats, 244; Unionists, 207; Government 
majority, 37. 

ditties 

The immigration statement for the month of Octo- 
ber, made public this week, indicates that the influx 
of aliens into the United States during that period 
this year was somewhat heavier than for the same 
period of 1909 and more than double the movement of 
1908, when, however, it was very small. The total 
arrivals reached 100,334 (made up of 83,805 immigrant 
and 16,529 non-immigrant aliens), comparing with 
92,372 in the month of 1909 and only 60,715 in 1908. 
While Italians, as for some time past, came in greatest 
numbers, the total of that nationality was less than 
for the same month a year ago. On the other hand, 
there was an increase in the arrivals from Northern 
Europe—English, Irish, Germans, Scandinavians, 
&c. In fact, the arrivals of these nationalities, which, 
speaking generally, furnish a higher class of labor, 
were greater even than in 1907 and 1906, when immi- 
gration was at its flood. For the ten months of the 
current year the aggregate alien inflow (immigrant 
and non-immigrant combined) was 1,068,535, against 
965,466 for the corresponding period last year, 445,509 
two years ago and 1,295,714 in 1907. 

Emigration of aliens in October was somewhat 
freer than for the month of 1909, the number of de- 
parting steerage passengers having been about 35,000, 
against 30,838, but was less than in 1908 or 1907, 
and materially so in the latter case. For the ten months 
the efflux totaled 325,829, against 260,668 last year, 
521,207 in 1908 and 360,075 three years ago. Striking 
a balance between the figures of immigration and emi- 
gration, we find that for the ten months ended with 
October 31 1910 there was a net addition to the foreign- 
born population of 742,706, this contrasting with a 
gain of 704,798 last year, a loss of 75,768 in 1908 and 
an increase of 935,639 in 1907. 

In connection with this immigration statement, it 
is a fact of interest that the final report of the Immi- 
gration Commission created under the Act of 1907 
to investigate the various phases of the question was 
transmitted to Congress on Tuesday. The Commis- 
sion unanimously urges the restriction of unskilled 
labor immigration, and in doing so says in part that 
‘Gmmigration from Europe is not now an absolute 
economic necessity, and as a rule those who come to 
the United States are impelled by a desire for better 
conditions rather than by the necessity of escaping 
from intolerable ones.” ‘This fact,” the report 
further states, “should largely modify the natural in- 
centive to treat that immigration movement from the 
standpoint of sentiment and permit its consideration 
primarily as an economic problem.” Stricter tests 
for the admission of immigrants are suggested by the 
Commission, and as the boards of special inquiry are 
a very important faetor in the administration of the 
laws, itis urged, in justice to the immigrants, that their 
personnel should be improved. Canada, we observe, 
has recently taken steps temporarily to restrict immi- 
gration. Commensing with November 1 last immi- 
grants, except those under engagement as farm 
workers, were required to possess on landing a mini- 
mum sum of $50 instead of $25, the sum exacted dur- 
ing spring and summer months. The change con- 
tinues in force until March next, and is intended to 
restrict immigration at the time when employment 
is least available. 








European discount rates have again declined, and 
unless the Bank of England exerts itself to prevent 
further weakness in London, great difficulty will be 
encountered in making the 444% official rate effective. 
The easiness has not been confined to London, but 
has been in evidence at Paris, Berlin, Brussels and 
Amsterdam. Naturally, however, chief interest has 
been taken by New York in the developments in Lon- 
don. Private rates there went a full 1% below the 
official minimum, but there was a slight recovery 
yesterday. The range is 39-16% for spot, sixty 
and ninety-day bills and 354% for bills to arrive- 
rates that are stimulating the paying off of loans 
at the Bank. The Bank of France on Thursday re- 
ported only a nominal decrease in its stock of gold, 
while it reduced discounts by $37,560,000 and note 
circulation by $18,070,000; bills are now negotiable 
there at 254%, occasionally a fraction lower. Berlin 
has fallen to the basis of 434% for spot bills and 454% 
for bills to arrive, notwithstanding the loss of $1,998,- 
000 gold reported yesterday by the Imperial Bank 
of Germany. There has been a notable decline 
at Brussels, to 354%, as contrasted with a Bank rate 
of 5%, a disparity that should mean an early reduc- 
tion by the Bank. In Amsterdam, also, money is plen- 
tiful, the charge there being only 34%. It is im- 
probable that foreign discounts will go much lower be- 
fore reflecting the usual demands incidental to the 
yearly settlements. Only on rare occasions is the 
monetary outlook in the seeond week of December as 
comfortable everywhere as it is to-day. The pres- 
ent banking position is all the more satisfactory in 
view of the fact that trade in Europe is, on the whole, 
of generous volume, this being notably true of Great 
Britain. 

Although the Bank of England again purchased, at 
the minimum price, most of the new gold offered in the 
open market on Monday, and also secured smaller 
quantities later in the weck, the net gain recorded on 
Thursday morning was only trifling, namely £6,154, 
owing to the large internal demand for gold in Great 
Britain. The total reserve showed an increase of 
£199,073, while other favorable changes included a 
reduction in loans of £1,087,030 and a decrease in cir- 
culation of £192,035. A decrease of £1,359,065 in 
public deposits was accompanied by a corresponding 
gain (£1,410,088) in other deposits. Government se- 
curities increased £950,032. The net result was an in- 
crease in the ratio of reserve to liabilities from 50.25% 
last week to 50.59% this week, a proportion exceeded 
only once (in 1909) during recent years in this week. 
The amount of bullion now earried by the Bank, £35,- 
637,626, is also, with the exception of last year, the 
largest reported at this season in years. Since these 
figures were compiled, the Bank has purchased £234,- 
000 gold, and despite the low discount rates now ruling, 
the exchanges are still in favor of London, New York 
being the only important exception. According to 
our special cable from London, the Bank of England 
gained £6,154 bullion, as already stated, and held 
£35,637,626 at the close of the week. Our corre- 
spondent further advises us that there was no move- 
ment to or from abroad, the gain being due to the fact 
that shipments to the interior of Great Britain, while 
heavy, were more than offset by purchases in the open 
market. The details of the movement into and out 
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of the Bank were as follows: Imports, £824,000, 
wholly bought in the open market, and £14,000 
French coin; exports, nil, and shipments of £818,000 
net to the interior of Great Britain. 

Lower interest rates have this week been reported 
from Chicago, from Boston and from Philadelphia, but 
in New York there has been an unexpected advance 
in call loans. The only obvious explanation is that a 
week ago the actual surplus reserve was reduced to 
$5,048,500 through an increase of $18,270,800 in 
loans, a gain of $8,246,800 in deposits and a loss of 
$10,569,500 in cash, with considerable payments by 
the banks to the Government during the current week. 
There has been no abnormal activity on the Stock Ex- 
change, and no substantial appreciation in market 
values to entail fresh demands for accommodation. 
Had there been a corresponding rise in time money, 
the firmness in call loans would not have appeared 
so strange; but borrowers of time funds have been 
able to secure ample supplies at 4%, except for 30 
days. The final loan on call last week was made at 
24%, but on Monday of this week the minimum was 
24%% and the maximum 234%. On Tuesday 34%% 
was recorded, on Wednesday 334% and on Thursday 
354%, while the ruling rate moved up to 344%. Yes- 
terday the range was 244% to 344%, with the last 
loan made at 24%. The average rate for the 
week has been 3%, as compared with only 234% last 
week. So limited is the inquiry that brokers are little 
perturbed by what they regard as purely temporary 
firmness. The average commission house is carrying 
so few stocks that its complement of time money is 
adequate for all requirements. The money market, 
indeed, is very dull, and unless speculation broadens 
materially, lower quotations are looked for imme- 
iately after the new year. Already several offerings 
of new securities are being brought out, with a view 
to taking advantage of the cheap money promised, 
and the indications are that the investment demand 
will improve. Financial institutions, it is contended, 
will prefer to buy bonds or short-term notes 
rather than lend their excess reserves at very low call 
rates or on lower terms for long maturities than can be 
obtained on high-grade investments. 

Discounts have tended downward. Exceptionally 
attractive bills have been negotiated at as low as 
446% and a fair amount of business has been put 
through at 434%. The general run of choice paper, 
however, is being placed at 5%. The output is some- 
what larger than the quietness in trade might suggest, 
and the demand is not very animated. Buyers who 
look more to yield than to quality can still-pick up 
bills on a high basis—even 6% names are not unknown. 
The range, however, may be said to be 434 to 544% 
for prime 4 to 6 months’ single-name bills and 60 to 90 
days endorsed bills receivable, with 54% to 534% for 
less desirable varieties. The easiness in money out 
of town has stimulated buying of paper in a moderate 
way. The range for time money is 4@44% for 30 
days, 4% for 60 days, 90 days, three, four and five 
months and 4@4\%% for six months. 

Foreign exchange rates have fallen to near the 
normal gold-import level. After an orderly decline 
during the first half of the week, demand sterling on 
Thursday afternoon broke to 4 8534 and cable trans- 





cae 


fers to 4 8534,as contrasted with fully 4 86 and 4 86% 
for these two classes of remittance on Monday. The 
direct cause was a heavy output of bills by an impor- 
tant trust company which often figures prominently 
in exchange operations. The market has also been 
depressed by selling of long bills by houses which 
bought them when money was higher abroad than it is 
now. There have also been fairly large offerings of 
cotton bills, as well as of grain bills. Yet December 
ordinarily brings an extensive inquiry for remittance 
to meet the year-end obligations. Last December 
demand sterling was quoted at nearer 488. Some 
operators view this week’s collapse as wholly artificial, 
and they look for an equally abrupt recovery within 
the next three weeks. Such a development may be 
fostered by the Bank of England through the marking 
up of discounts in London by means of borrowing in 
the open market so as to obviate another reduction 
in the official minimum. In a3%% money market, a 
444% Bank rate is not strictly in order. London 
may also be influenced by rather large shipments of 
gold to Turkey. In local stock market circles reports 
have been energetically circulated that New York 
bankers contemplate bidding for the new South African 
gold to be sold in the open market at London on Mon- 
day, but in exchange circles engagements are regarded 
as improbable. New York would be able to get over 
the December-January period without foreign assist- 
ance, and though the London institution holds in its 
vaults a greater amount of bullion than recorded at 
this season in any recent year save 1909, shipments to 
America would no doubt be resented. The settlement 
of the cotton-bill-of-lading question in favor of this 
country has not been a potent factor in the exchange 
market, as the proposals assented to by English bank- 
ers at the end of October eliminated all uneasiness on 
the part of our bankers. The changes disclosed in 
to-day’s Clearing-House bank returns may lend inter- 
est to Monday’s offering of South African bars in 
London, especially if exchange should again decline. 
The situation is out of the ordinary, and may there- 
fore undergo sudden changes. As already mentioned, 
a recovery in quotations would be more seasonable 
than a fresh relapse. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with demand quoted 
at 4 8610@4 8615, cable transfers at 4 8655@4 8660 
and sixty days at 4 8255@4 8260. Demand on Mon- 
day fell to 4 86@4 8605 and cable transfers to 4 8640@ 
4 8645; while sixty days advanced to 4 8265@4 8275. 
On Tuesday demand broke to 4 8575@4 8580 and 
cable transfers to 4 86@4 8610. Weakness again 
ruled on Wednesday; demand fell to 4 8555@4 8565, 
cable transfers to 4 8590@4 86 and sixty days to 
4 8250@4 8260. On Thursday, when bills were 
freely offered by one large institution, demand broke 
after the official close to 4 8535@4 8545, eable trans- 
fers to 4 8575@4 8585 and sixty days to 4 8240@ 
4 8250. On Friday rates declined to a new low level 
for the week, but recovered before the close to the 
overnight range. The market closed at 48230@48240 
for 60 days, 48535@4 8540 for demand and 4 8575@ 
4 8580 for cables. Commercial on banks was quoted 
at 4 813¢@4 82 and documents for payment 4 81% 
@4 8134. Cotton for payment ranged from 4 81@ 
4 8114, grain for payment from 4 81544 @4 81%. 
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The following shows the daily posted rates for 
sterling exchange by some of the leading drawers. 























Fri., Mon., | Tues Wed. Thurs.,| Fri., 
Dec. 2.|Dec. 5. |Dec. 6. | Dec. 7. | Dec. 8. | Dec. 9. 
Brown J60 days!4 83 83% | 83% | 83% | 83% | 83 
Bros. & Co......-. \Sight..|4 87 87 87 86% 86% 864 
Kidder, 60 days|4 83 83% 8344 83% 83% 83% 
Peabody & Co....-. \Sight ..|4 87 87 87 87 86% 86 4 
Bank of British J60 days 4 83 83 83 83 83 83 
North America ....\Sight..|4 87 87 87 87 87 86 % 
Bank of J60 days|4 83 83 83 83 83 83 
ae \Sight ..|4 87 87 87 87 87 87 
Canadian Bank J60 days}4 83 83 83 83 83 83 
of Commerce. .-.-- \Sight..|4 87 87 87 86% 86 4 86% 
Heidelbach, Jf40 days|/4 83 83 83 83 83 83 
Ickelheimer & Co--.\Sight..|4 87 87 87 86% 86 16 86 4 
Lazard f60 days|'4 82% 83 83 83 82% 
bicep ians ease \Sight..|4 8634 86% 86% 86% 86 34 86 
Merchants’ Bank §60 days|}4 83 8344 83% 83% 4 83% 
of Canada..-....... \Sight.. | 4 87 87 87 86% 86% 86% 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Net Interior 
Movement, 


| 
Received by Shipped by 
IN. Y. Banks.|N. Y. Banks.| 


Week ending Dec. 9 1910. 











SE hod sas bdadncnsgeasccadas $6,873,000 $8,275,000|Loss $1,402,000 
CN <5 ntatus apsahabdanansnasaus 974,000 1,692,000) Loss 718,000 
Total gold and legal tenders--.-.-.-- $7,847,000 $9,967,000|Loss $2,120,000 








With the Sub-Treasury operations the result is as 
follows. 











| Into Out of Net Change in 

Week ending Dec. 9 1910. | Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above.| $7,847,000' $9,967,000 Loss $2,120,000 
Sub-Treasury operations...--....-- | 28,300,000|  31,000,000|Loss 2,700,000 
Total gold and legal tenders. --.-.-- | $36,147,000| $40,967,000|Loss $4,820,000 





The following table indicates the amount of bullion 
in the principal European banks. 


























Dec. 8 1910. | Dec. 9 1909. 
Banks of 
Gold. Silver. Total. Gold. Silver. Total. 
£ £ £ £ £ £ 

England.-_| 35,637,626) --.-.-----. 35,637,626) 35,909,363; -_--..--. 35,909,363 
France -..|131,464,420| 33,004,880/164,469,300/141,745,320) 35,773,640/177,518,960 
Germany | 36,513,800] 13,056,700) 49,570,500) 36,004,000) 12,174,150) 48,178,150 
Russia _../148,082,000} 6,190, 154,272,000/142,608,000 ,833,000)149,441,000 
Aus.-Hun_| 55,392,000} 12,006,000) 67,398,000) 56,991,000) 12,160,000) 69,151,000 

n ...-.| 16,404,000} 30,698,000) 47.102,000; 16,094,000) 30,969,000) 47,063,000 

a 39,147,000} 3,405,000! 42,552,000) 38,372,000; 3,965,000) 42,337,000 
Netherl’ds} 10,257,000} 1,899,500) 12,156,500) 10,080,000) 2,815,300) 12,895,300 
Nat. Belg 5,480,000} 2,740,000} 8,220,000) 4,216,667; 2,108,333) 6,325,000 
Sweden _.| 4,476,000) --.--.---- 4,476,000} 4,373,000) ------.- 4,373,000 
Switzerl’d.| 6,331,000) --.-.-.--- 6,331,000; 5,003,000) --.-.---. 5,003,000 
Norway --| 1,916,000} --.------ 1,916,000; 1,669,000, -----.-.- 1,669,000 
To eek 491 103,000 080594, 100,926/493,065,350 106,798,423 599,863,773 








tal w ,100,846/103,000, 
Prev. wren: enensiaesas Weeeinienaats Keema weeeneaees Wapmienenal eemmnaats 











THE TREASURY REPORT. 

The Secretary of the Treasury’s report suggests to 
mind the old saying, Happy is the people which 
has no history. That adage meant that national peace 
of mind could be best attained in the absence of 
exciting and spectacular political events. Much the 
same may be said regarding the recent history in 
Treasury affairs. It is fortunate, alike for the peace 
of mind of the Treasury officers and of financial 
markets, that the converging of excited controversy 
on this or that recourse or policy by the Treasury has 
not been witnessed these last two years. There has 
been no such unwieldy public surplus that currency 
was drawn away from the money market at the 
moment that the market most urgently needed it; con- 
sequently there have been no appeals from the market 
to the Treasury for help, because it was well understood 
that the Treasury had no help to give. This is quite 
as it should be under normal conditions, and as it 
would always be if public revenue and expenditure 
were adjusted with scientific foresight, as they are in 
the budgets of many great foreign Governments. 

The absence of discussion regarding any such critical 
aspects of public finance as these diverts interest in 
Secretary MacVeagh’s report to his treatment of topics 
collateral to the immediate problem of Treasury 
administration. Regarding the question of deficit or 





surplus, it may be said, in a word, that the estimates 
for the fiscal year ending with next June are, from the 
Treasury point of view, disappointing. Appropria- 
tions of Congress have turned out larger than the 
Treasury expected last December, and as a conse- 
quence the estimated surplus of $35,931,000 is now 
reduced to $15,805,000. This of itself would doubtless 
tend toward keeping the Treasury situation in even 
better equilibrium; but unfortunately the calcula- 
tion excludes the requirements on Panama Canal ac- 
count, requisitions for which upon the ordinary 
Treasury funds will lead to a deficit of $29,595,000. 

Mr. MacVeagh renews his recommendation for the 
financing of the Canal through Government bonds 
exclusively, and brings up again the vexed question 
of the rate at which bonds of the sort should be issued. 
He repeats his recommendation that, in order to pre- 
serve the market parity between the 3% bond with 
the circulation privilege and the outstanding 2 per 
cents, the tax on circulation secured by the 3 per cents 
should be raised to 144%. This proposal, it will be 
recalled, was obstructed in the Senate, partly because 
of a wish to hold back any change until the new-fangled 
postal savings experiment should be under way. The 
Secretary, possibly foreseeing continued obstruction, 
makes the following interesting suggestion: 


“Tf, on the other hand, authority were given to issue 
$50,000,000 or $100,000,000 3% bonds without the 
circulation privilege, we should be able to gauge experi- 
mentally the rate at which the Government could 
borrow on an investment basis, and we should then 
be better able to formulate a financial policy for the 
future.” 


If this proposition were to be seriously pressed, we 
suppose that considerable conflict of opinion would be 
developed. For one thing, it would necessarily create 
two different classes of outstanding Government bonds. 
This objection might conceivably not be material; it 
might, indeed, as the Secretary hints, do some service 
toward creating a genuine market for our future 
Federal borrowings. But the other somewhat awk- 
ward consideration remains as to what price Govern- 
ment 3% bonds, without the circulation privilege, 
could command on the open market. French 3% 
rentes are selling at present around 98, and this, al- 
though two or three points below the existing price for 
our Government 2 per cents, would probably be con- 
sidered a highly advantageous price. But the Im- 
perial German 3 per cents sell no higher than 83. 

The reason for this discrepancy between French 
and German Government bonds, as for the very low 
price commanded by British consols, is that the 
German. Government, like the Briitsh Government, is 
spending enormous sums in excess of public revenues, 
and is a constant and lavish borrower for the purpose. 
This is not true of French finance, but with our own 
Panama Canal experiment under way, it is notably 
true of the United States. Another not wholly 
pleasant case in point is found in New York City’s 
bonds. At present the city’s 4 per cents sell around 
99 and its 314 per cents below 87. A 3 per cent New 
York City issue could, on the basis of parity, hardly 
command as good a price as 80. There are doubtless 
causes in the city’s market which do not exist in the 
market for national bonds, and United States 3 per 
cents would doubtless sell higher on their merits; 
but the fundamental cause for the low price of New 
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York issues is the knowledge that enormous borrowings 
will continue, and this would manifestly be the case 
with the United States securities. 

The Secretary refers in a very guarded way to the 
postal savings bank experiment. He admits that, 
since 30% of such deposits may be invested in Govern- 
ment bonds, ‘‘it is possible that these bonds may find 
a market through this new bank.” But his report is 
manifestly lacking in enthusiasm over the project, and 
the best that he can say of the experiment is that 
its ‘economic effects will be observed with 
great interest.” For ourselves, we are unable to do 
more than share the Secretary’s curiosity. Even at 
the present time, we doubt if any one has any clear 
idea as to what will happen when the scheme in the 
half-baked form in which it passed the last session of 
Congress is fully in operation. 

Mr. MacVeagh’s remarks on the much-discussed 
topic of economies in public administration are inter- 
esting and greatly to the point. He takes issue very 
plainly with Senator Aldrich’s off-hand statement 
that $300,000,000 could be saved in annual expenses 
through a drastic system of retrenchment. The Secre- 
tary retorts, rather convincingly, that the Govern- 
ment’s entire ordinary expenditures last year were 
less than $660,000,000, and that probably half of 
these are permanent in character and not reducible at 
all. He therefore asks how $300,000,000 savings 
could be made out of $300,000,000 expenditure. Per- 
haps the Secretary somewhat exaggerates this aspect 
of the matter, but his remarks are not in any respect 
framed in defense of relaxation in the policy of re- 
trenchment, and his further observation, that ex- 
cessive ideas of policy savings ought to be corrected 
“in order that there may be some encouragement 
given to those men, scattered through the depart- 
ments, who want to bring about all the improvement 
possible,”’ is perfectly reasonable. 

The Secretary speaks with much feeling on the ques- 
tion of currency reform; but he, like Mr. Schiff and 
many other recent speakers on the matter, is obviously 
handicapped by the fact that tangible discussion is 
obstructed until the Monetary Commission makes a 
definite report. Mr. MacVeagh declares that when 
we have in sight the establishment of a permanent, 
safe and sane banking and currency system, ‘‘it makes 
one impatient to see it accomplished.’”’ With this, all 
thoughtful students of our currency system will con- 
cur. They will agree very largely, also, with the 
Secretary’s statements that ‘“‘we have no system of re- 
serves,’ and that our present system ‘concentrates 
in New York what are pretended to be reserves, and 
then forces the New York banks to lend and abolish 
them.” Perhaps this is something of an overstate- 
ment of the case, but the further criticism, that there 
is now “no way of increasing our currency when it is 
needed, except under the Aldrich-Vreeland law, which 
will soon expire, and which is only intended for 
emergencies,” is altogether sound. We wish we could 
share the Secretary’s idea that financial panics in this 
country are solely a consequence of our currency sys- 
tem, and would be wholly avoidable if the system were 
to be remodeled. But even when one admits that 
our present system is ill-adapted for dealing with, and 
moderating the phenomena of,a financial crisis, we 
fear that the real cause of panies, like the real cause 
of business fluctuations, will be found in human nature. 





FEDERAL POLICY IN ITS RELATION TO 
BUSINESS. 

In another article we pass in review the leading fea- 
tures of President Taft’s message. What Mr. Taft 
has to say, however, with reference to further legis 
lation concerning the Inter-State Commerce Act and 
the Anti-Trust Law deserves separate treatment, 
for it is of wide bearing upon business interests. Care- 
ful reading of these portions of the Message would ap- 
pear to warrant the conclusion that the President has 
learnt the lesson of the late elections, which in their 
results indicated a widespread revulsion of public senti- 
ment against the policy of radicalism in polities which 
in recent years has been permeating the ranks of both 
the great parties, and has almost completely taken 
possession of the Republican Party. This tendency 
towards radicalism and the revolutionary doctrines 
embodied in it has caused serious disturbance to busi- 
ness. The President now recognizes that it is time 
to calla halt. That is obviously a great point gained, 
What is more, it affords genuine reason for encourage- 
ment as to the prospect of better conditions in that 
particular in the future. 

In the sense here indicated the Message may prop- 
erly be termed conservative. It will, perhaps, be 
recalled that last year’s annual Message (which was 
Mr. Taft’s first document of the kind to Congress) was 
also considered conservative, but that shortly thereafter 
the community was shocked by the startling nature of 
the legislative proposals which the President was urg- 
ing upon the attention of Congress. The reason for 
the sudden reversal of opinion was found in the fact 
that the President had reserved out of the annual 
Message, for consideration in special messages, the two 
most important subjects with which he had undertaken 
to deal, namely the amendment of the Anti-Trust 
Law and the revision of the Inter-State Commerce 
Law. The President’s position with reference to 
these two measures was so extreme and aroused such 
deep anxiety that trade activity was almost imme- 
diately interrupted and the reaction has been in pro- 
gress ever since. On the present occasion Mr. Taft 
is apparently holding nothing in reserve, and the cir- 
cumstance that the life of the present Congress ex- 
pires the 4th of next March, making the session neces- 
sarily a short one, would preclude the possibility of 
legislation in any event, since the time is too limited 
for the purpose. 

Entirely apart, however, from such considerations, 
the tone and language of the Message make it clear 
that the President has determined not to persist any 
further in the course upon which he launched his Ad- 
ministration at the beginning of the previous session 
of Congress. We need hardly say that neither the 
present Message nor the preceding one contains any of 
the violent and explosive language which marked the 
utterances of his predecessor in office. Both mes- 
sages are hence conservative, in contradistinction to 
the documents to which we had become accustomed 
at the hands of Mr. Roosevelt. There is the further 
difference the present year that we are not left to mere 
conjecture for encouragement, but that there is ,a 
specific declaration of a purpose no longer to persist 
in former policies. We quote the following passages 
from the concluding portion of the Message. We put 
some of the words in italics so as toemphasize the por- 
tions of most significance and importance. 
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“T do not now recommend any amendment to the 
Anti-Trust Law. In other words, it seems to me 
that the existing legislation with reference to the regu- 
lation of corporations and the restraint of their business 
has reached a point where we can stop for a while and 
witness the effeet of the vigorous execution of the laws 
on the statute books in restr aining the abuses which 
certainly did exist, and which roused the public to 
demand reform. If this test deve lops a need for 
further legislation, well and good; but until then let us 
execute what we have. Due to the reform Sap manage 
of the present decade, there has undoubtedly been a 
great improvement in business raethods and standards. 
The great body of business men of this country, those 
who are responsible for its commercial development, 
now have an earnest desire to obey the law and to 
square their conduct of business to its requirements 
and limitations. These will doubtless be made clearer 
by the decisions of the Supreme Court in cases pend- 
ing before it. 

“T believe it to be in the interest of ali the people 
of the country that for the time being the activities of 
Government, in addition to enforcing the existing law, 
be directed toward the economy ‘of administration 
and the enlargement of opportunities for foreign trade, 
the conservation and improvement of our agricultural 
lands, the building up of home industries and the 
strengthening of confidence of capital in domestic in- 
vestment. 


Note the expression of opinion jon the part of the 
President that existing legislation has reached a point 
where it is time to stop for a while and enforce exist- 
ing statutes rather than undertake to enact any more. 
What could be more comforting or assuring than that? 
It is a pity that the President, evidently so genuinely 
desirous of promoting the public welfare, should not 
have adopted this attitude at the beginning of his Ad- 
ministration, instead of embarking upon the destructive 
policies inaugurated by his predecessor. Suppose that 
a halt in new legislation had been ealled before the Inter- 
State Commerce Law was amended and the Inter- 
State Commerce Commission invested with despotic 
and destructive power over railroad rates, and before 
the enactment of the Federal Corporation Tax, would 
business to-day be in the doldrums, and industrial 
activity everywhere be paralyzed, with confidence 
steadily on the wane and no one disposed to engage 
in new ventures because of the many doubts and un- 
certainties confronting the business world? 

Consider the pall that hangs over the railroad world 
to-day because of the power given the Commission to 
suspend proposed advances in railroad rates—a power 
of which it has availed with so much freedom and 
without the slightest compunction for theinterests 
of the railroads. Confronted with a tremendous in- 
crease in expenses, railroad managers are no longer 
left free to take care of the same in the usual way— 
by making a moderate advance in transportation 
charges. The rise in expenses went into immediate 
effect, but the revenue to meet it cannot be obtained 
except after long delay, if it is obtained at all, and after 
interminable wrangles with shippers and the Com- 
mission. If in the end permission is obtained to 
make some advance it will be given grudgingly, and 
in the meantime the roads will have sustained enor- 
mous losses, an attest of which is found in the monthly 
returns as they come to hand from day to day. 

The roads have absolutely no redress against this 
situation, and it is a wholly new development, full 
of continued danger. Under the old state of things, 
where the Commission could order rates reduced after 





they had been advanced, following investigation, if it 
found the advance unreasonable, reparation and dam- 


ages could likewise be awarded to the shippers who 


had suffered by the advance. There is no such 
provision now with Sane to the damages sus- 
tained by the railroads by reason of the fact that 


higher rates are gitjwod only after the lapse of many 
months, instead of at the beginning. It must be re- 
membered, too, that this will be the situation on each 
occasion when necessity shall arise for any advance in 
transportation rates. The cannot feel sure 
that he will be permitted to make the advance until 
after long jas and in the end fail anyway. 

surpr ising that con- 


carrier 


he mesa 
Under such circumstances it is not 
fidence in railroad investments r is been seriously im- 


paired, that new loans can be placed only with great 
difficulty and that investors feel disposed to hold 
wee On the other hand, the inability of the rail- 


oads to find the means with which to push newexten- 
sions and go ahead with improvement work, and the 
further fact that they are obliged to curtail their ordi- 
nary outlays (since they cannot secure the added reve- 
nue needful to sustain permanent additions to their 
expenses), has led to such a diminution of railway or- 
ders for supplies, materials, equipment, &c., that these 
branches of industrial activity are seriously crippled— 
evidence of the crippling process being found in the 
lethargic state of the iron and steel trade to-day. 

On this matter of the fair treatment of the railroads, 
the President’s attitude is not as assuring as it might 
be. He takes pains to point out that the amendments 
to the Inter-State Commerce Law, as made the present 
year, do not embody all of his specific reeommenda- 
tions, the things missing being more particularly the 
prohibition of purchase by a parallel and competing 
road of the stock of another road, and the right of the 
Inter-State Commerce Commission to regulate new 
stock and bond issues. It is true Mr. Taft declares 
he does ‘‘not press the consideration of any of these 
objects upon Congress at this session,” yet he does urge 
the making of an appropriation to enable the Inter- 
State Commerce Commission to undertake the physi- 
cal valuation of all railroad properties in the country. 
What could be more chimerical or more absurd? The 
only purpose such a valuation could serve would be 
that it might supply the Commission with a further 
instrument for reducing rates. If the valuation 
proved higher than the capitalization of a road, the 
Commission, we may be sure, would find some reason 
for refusing to be bound by it. They would probably 
claim that the increased valuation had come about as 
a result of the application of surplus earnings, and 
that the roads were never entitled to have any surplus 
earnings. If,on the contrary, the valuation should 
prove less than the capitalization, they would have a 
plausible reason for cutting rates still lower. Thus 
the effect would inevitably be to create further un- 
easiness at a time when what is needed above every- 
thing else isrelief from the existing well- grounded anxi- 
ety. Rates are not determined, any way, by capitali- 
zation or valuation. It is competition that controls 
rates. 

But if there is no assurance that the railroads are 
to have fair treatment, at least it is gratifying to have 
the President say that “legislation with reference to 
the regulation of corporations and the restraint of 
their business has reached a point where” the Ad- 
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ministration is ready to stop. The words “regulation | late years been carried forward to international 


of corporations and the restraint of their business’’ in- 
dicate accurately the situation under which the coun- 
try has been laboring for somany months. Business 
has been restrained by legislation—purposely re- 
strained—when it should have been expedited and 
advanced. It is well to have the admission from the 
President himself. The President, we grieve to say, 
is casting a slur upon the integrity of those engaged 
in mercantile pursuits when he ventures the further 
statement that ‘‘the great body of business men : 

now have an earnest desire to obey the law.”’ The 
“creat body” have always had a desire to “obey the 
law.” There is not now, nor has there ever been, 
greater lawlessness in the business world than in other 
walks of life. The impression that there has been, is 
founded on the circumstance that such unlawful acts 
as have come to light in business channels (for we 
have not reached the millenium there any more than 
elsewhere) have been given undue importance and 
exploited for the advantage of notoriety-seeking poli- 
ticians, who have sought thereby to gain favor with 
the populace. The President touches upon another 
factor in the problem when speaking of the desire to 
obey the law and to square the conduct of business 
“to its requirements and limitations,’ he takes pains 
to state that these requirements and limitations “will 
doubtless be made clearer by the decisions ofthe Su- 
preme Court in cases pending before it.’”’ Some of the 
supposed law-breakers among business men (if they 
are transgressing the law at all) are violating it simply 
because no one understands it or is able to conform to 
it, and no authoritative determination of its scope 
and provisions is forthcoming. 

This aside, it is pleasing to note that the President 
is now-on the right track. If he persists in this course 
he may be able to make amends for the miscltief al- 
ready done by his part in giving effect to the Roose- 
velt policies. He is absolutely correct when he says it 
is “in the interest of all the people of the country that 
for the time being (why for the time being alone?) the 
activities of Government, in addition to enforcing the 
existing law, be directed to the economy of administra- 
tion and the enlargement of opportunities for foreign 
trade, the conservation and improvement of our agri- 
cultural lands, the building up of home industries and 
the strengthening of confidence of capital in domestic 
investment.” These are all essential requirements, 
and the most important one of the lot is the “strength- 
ening of confidence of capital.”” No one can fail to 
see that we have moved measurably towards a better 
state of things to have the President recognize the 
fact. 











THE PRESIDENT’S MESSAGE. 

The document is of great length, filling about three 
and a half ordinary newspaper pages. More than a 
half-page is given to our foreign relations, and this 
very wide and varied review receives unusual promin- 
ence by coming at the beginning. The fisheries 
question, lately before the Arbitration Court at The 
Hague, the outlook for general peace through a per- 
manent peace commission, limitation of armaments— 
these are the opening topics, without any expressed 
hint of a possible disarmament. The United States is 
at peace with the world, yet this unusually extended 
statement reminds us how greatly our country has in 





prominence and responsibility. 

The subject of economy brings in a tabular state- 
men of estimates for the next two fiscal years, with in- 
crements and decrements in comparing estimates with 
estimates and with appropriations. The array of plus 
and minus signs is more interesting than conclusive, 
unless conclusive about the great difficulty of getting 
economy out of the abstract into the concrete. It is 
pointed out that the Treasury has grown by accretion 
instead of system, thus involving duplications and 
wastes; that the customs service also involves those 
and might well be brought under retrenchment with- 
out loss of efficiency; that as to the mints, the public 
printing and public buildings the same is true. This is 
certainly so; it can be emphatically said of the huge 
waste in printing and the vast abuse of franking 
which is closely conjoined with that; and when the 
suggestion of a one-cent rate on letters is reached 
again, coupled with a recommendation of a parcels- 
post and mention of an increase on second-class 
matter as a mode of keeping down the annual deficit, 
the free mail matter (which, of course, stimulates 
waste in printing) seems the proper subject for the 
pruning-knife. Without stopping to discuss the 
parcels-post, it is questionable whether that falls 
under the dissemination of intelligence which is the 
fundamental purpose of the mail service. 

The subject of the tariff is discussed at length, the 
only positive suggestions being for delay, for a per- 
manent commission of inquiry, and for touching only 
one schedule at a time, lest business be disturbed. It 
seems to be assumed, on one side of this subject, that 
an upward revision may properly be accomplished 
suddenly, but that any downward changes are liable 
to produce shock and halt in business. Yet all sound 
judgment will join in the hope, attributed to the 
advocates of a permanent sitting Commission, ‘that 
the question of a rate of duty imposed shall become 
more of a business question and less of a political ques- 
tion, to be ascertained by experts of long training and 
accurate knowledge.’”’ And these paragraphs from the 
Message will be widely approved, in its spirit at least: 


“The method of impartial scientific study by experts 
as a preliminary to legislation, which I hope to see 
ultimately adopted as our fixed national policy with 
respect to the tariff, rivers and harbors, water-ways 
and public buildings, is also being pursued by the non- 
partisan Monetary Commission of Congress. An ex- 
haustive and most valuable study of the banking and 
currency systems of foreign countries has been com- 
pleted. 

“A comparison of the business methods and institu- 
tions of our powerful and successful commercial rivals 
with our own is sure to be of immense value. I urge 
upon Congress the importance of a non-partisan and 
disinterested study and consideration of our banking 
and currency system. It is idle to dream of commer- 
cial expansion and of the development of our national 
trade on a scale that measures up to our matchless 
opportunities unless we can lay a solid foundation in 
a sound and enduring banking and currency system. 
The problem is not partisan, is not sectional—it is 
national.” 


Organized labor receives its usual, and possibly un- 
avoidable, sop by recommendation for enlarged appli- 
cation of the eight-hour law, by proposing an invita- 
tion to an international congress, to sit in Washing- 
ton, concerning workmen’s compensation, and by a 
renewed recommendation for a law to limit issue of 
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injunctions without notice; the latter suggestion also 
revives the old, indefinite talk of abuses hitherto prac- 
ticed, and the recommended limitation, says Mr. Taft, 
would remove all excuse for some very radical legis- 
lation urged by some, which legislation would ‘‘sap 
the foundations of judicial power and legalize that 
cruel social instrument, the secondary boycctt.”’ 

On the other hand, in a paragraph urging relief of 
the Supreme Court from unnecessary appeals, so that 
it may have time for other duties, we find the remark 
that its chief and proper usefulness is “so to expound 
the law—and especially the fundamental law, the 
Constitution—as to furnish precedents for the inferior 
courts in future litigation and for the executive officers 
in the construction of statutes and the performance of 
their legal duties.”” Here appears the judicial train- 
ing and temperament from which Mr. Taft cannot go 
far. 

Of the Corporation Tax, he says it has worked well 
and has been easily collected; that ‘‘it offers, moreover, 
an opportunity for knowledge, by the Government, 
of the general condition and business of all corpora- 
tions, and that means by far the most important. part 
of the business of the country.” Upon this no com- 
ment is at present needed beyond the statement 
which we have frequently made that, as this Corpora- 
tion Tax Law includes the small, private corporation 
operating entirely within State boundaries, and seeks 
to reveal the private affairs of such, it is a dangerous 
invasion of the rights of the individual, as well as of 
the State. It remains to be seen if the Supreme Court 
will sustain it. 

Recommendation of the enactment of a general 
incorporation law as to all corporations in inter-State 
commerce is renewed, without further remark—which 
is accepted as implying a determination not to push the 
matter. 

The remarks on the attitude of the Government 
towards railroads and on the subject of further legis- 
lation regarding corporations we have discussed in a 
previous article. As there noted, the Message con- 
cludes with the opinion that matters are at a point 
‘“‘where we can stop for a while and witness the effect 
of the vigorous execution of the laws on the statute 


books’’ at the present time. 
This accords with the pacific tone of the document 
throughout. There is an entire lack of denunciation 


and there is no intemperance of language. If the sub- 
stance is not entirely satisfying, the manner does not 
disappoint. If the document is not as encouraging in 
some respects as might be wished, it is not disquieting. 
It does not show reaction from intense radicalism; but 
no more of that is proposed; on the contrary, the last 
words are an appeal for “the building up of home in- 
dustries and the strengthening of confidence of capital 
n domestic investment.”’ 








CLOSER FINANCIAL RELATIONS WITH 
CHINA. 

The establishment of direct financial relations be- 
tween the Chinese Government and powerful American 
capitalists is attracting attention throughout Europe, 
in the Orient and at home. President Taft, in his 
lengthy message to Congress, which we comment upon 


inthe article,above refers approvingly to the progress 
made by our bankers, cordially supported by the 
Government, in supplying funds necessary for rail- 





road, industrial and financial development in the 
Chinese Empire. “It is gratifying to note,” says the 
President, ‘that the negotiations for a loan to the 
Chinese Government for the construction of the trunk 
railway lines from Hankow southward to Canton 
lines westward through the Yangtse Valley, known as 
the Hukuang loan, were concluded by the representa- 
tives of the various financial groups in May last, and 
the results approved by their respective governments. 
The agreement, already initiated by the Chinese Gov- 
ernment, is now awaiting formal ratification.’’ After 
recalling the attempt of Secretary Knox to secure the 
“internationalization and commercial neutralization 
of all the railways of Manchuria,” the President dwells 
upon the assistance rendered by the Government in the 
successful negotiations by American bankers to float 
a $50,000,000 loan for China. Because of the im- 
portance of this project, because of the chain of events 
it will start, because of the fundamental change in- 
volved in China’s attitude towards foreign super- 
vision of her expenditures, President Taft’s declara- 
tion on the subject is worth reproducing here in full: 

This policy has recently found further exemplifica- 
tion in the assistance given by this Government to the 
negotiations between China and a group of American 
bankers for a loan of $50,000,000, to be employed 
chiefly in currency reform. The confusion which has 
from ancient times existed in the monetary usages of 
the Chinese has been one of the principal obstacles 
to commercial intercourse with that people. The 
United States in its treaty of 1903 with China obtained 
a pledge from the latter to introduce a uniform na- 
tional coinage, and the following year, at the request 
of China, this Government sent to Pekin a member of 
the International Exchange Commission to discuss 
with the Chinese Government the best methods of 
introducing the reform. In 1908 China sent a com- 
missioner to the United States to consult with Ameri- 
can financiers as to the possibility of securing a large 
loan with which to inaugurate the new currency sys- 
tem, but the death of their Majesties the Empress 
Dowager and the Emperor of China interrupted the 
negotiations, which were not resumed until a few 
months ago, when this Government was asked to 
communicate to the bankers concerned the request of 
China for a loan of $50,000,000 for the purpose under 
review. A preliminary agreement between the Ameri- 
can group and China has been made covering the loan. 

For the success of this loan and the contemplated 
reforms, which are of the greatest importance to the 
commercial interests of the United States and the 
civilized world at large, it is realized that an expert 
will be necessary, and this Government has received 
assurances from China that such an adviser, who shall 
be an American, will be engaged. 

The appointment of an American as a financial ad- 
viser to China has not yet been made, and any one who 
has followed the tortuous ways of Oriental diplomacy 
will regard the actual appointment as vastly more 
important than the promise. China’s European cred- 
itors have before now striven to secure just such a 
safeguard, but wholly without success, notwithstand- 
ing that their interests are very much greater than ours. 
Will America be more favorably treated? 

Admittedly the present authorities in Pekin are 
especially friendly towards the United States, a not 
unnatural fruit of our considerate, even indulgent, 
attitude towards the Empire during the last quarter 
of a century; yet the Chinese are peculiarly jealous 
of their independence in monetary matters, their 
ways are not our Western ways, and they argue, if 
once an inch of authority be granted a foreigner, what 
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guaranty have they that he will not usurp an ell? 
Furthermore, the feelings of Great Britain particularly 
and of other European nations having large invest- 
ments in China have to be considered. Will they 
acquiesce in the selection of an American to super- 
vise Chinese expenditures, even though the supervision 
ostensibly is confined to capital raised by American 
bankers and those associated with them? The point 
is beset with delicate considerations, and before an 
arrangement agreeable to all parties can be devised, a 
good many weeks will probably elapse—we would not 
be astonished were the matter to drag along in an 
undecided way for months. 

That there is need for outside supervision of China’s 
handling of moneys supplied by foreign bankers no 
one at all familiar with the Celestial Empire’s history 
can for a moment doubt. Money has an unfortunate 
habit of shriveling up between its release from the 
national treasury and its ultimate disposition in pay- 
ment for services rendered, a habit, unhappily, not 
confined to China. Perhaps less opposition will be 
offered to the appointment of an American adviser 
than to a representative of any leading European 
Power, on the theory that this country cannot for an 
instant be suspected of designs in the way of territorial 
aggrandizement in the Orient. 

The necessity for reform is widely recognized 
throughout the Empire, as well as in Europe; hence, 
the selection of an American for the duties mentioned 
might be a feasible compromise. Inasmuch as an 
agreement has been entered into between our bankers 
on the one hand and those of Great Britain, France 
and Germany on the other, providing for the partici- 
pation of these countries in any future Chinese loans 
awarded America, there could not be any well-grounded 
fears of discrimination against European interests and 
in favor of America. As an able correspondent of the 
London “Times” points out: ‘It cannot be stated too 
emphatically that, in the present condition of the 
Chinese Government, the best interests of that coun- 
try and of foreign investors alike will best be served by 
rigid insistence on the clearest possible definition of 
the purposes of foreign loans, and the provision of 
effective safeguards to ensure their fulfilment. The 
experience of the past two years alone suffices to 
prove beyond all doubt that a continuance of the 
policy of foreign finance in the Far East cannot fail 
to lead China, and therefore her creditors, into seri- 
ous difficulties.”’ 

The United States stands ready to deal fairly with 
China in the future as in the past, and the willingness 
of our financiers to share with European bankers the 
privilege (for so it is esteemed) of supplying the 
awakening Empire with capital is a guaranty that we 
have no desire to steal a march over what may be 
termed the financial nations of Europe. Jealousy of 
America should not be allowed to stand in the way of 
urgently-needed reform in China, where European 
investors have so much at stake. 

Yesterday’s cable dispatches from Pekin, announc- 
ing that “The Throne” has decided to grant the de- 
mand of the Imperial Senate for the immediate crea- 
tion of a Constitutional Cabinet, justify the assump- 
tion that the Chinese authorities are alive to the neces- 
sity for abandoning the antiquated methods of their 
ancestors and placing the administration of national 
affairs on a more democratic and businesslike basis. 





The assurance from the Chinese capital that “it seems 
safe to announce that the ancient absolute regime in 
China will exist only historically after the Chinese New 
Year next February,” should be received with reserve, 
as events seldom move in the Orient with Occidental 
swiftness. So fundamental a reform is likely to be 
carried out without haste. The important point, 
however, is that there is now every sign that it will be 
inaugurated with reasonable celerity. 








RAILROAD GROSS EARNINGS FOR 
NOVEMBER. 

Railroad gross earnings are showing diminishing 
amounts of gain, taking the roads collectively, and in 
many separate instances are recording losses. The 
matter is of importance as indicating unfavorable 
statements of net earnings, inasmuch as recent monthly 
returns make it evident that substantial gains in 
gross revenues are necessary in order to offset the 
large augmentation in the expense accounts of 
the roads arising chiefly out of recent advances in 
wages. 

The compilation we present to-day covers the month 
of November and comprises the roads which make it 
a practice to furnish early preliminary returns of their 
gross revenues. Altogether, 45 roads contribute 
returns, operating an aggregate of 87,809 miles of line. 
This is in excess of one-third the railroad mileage of 
the country, but three Canadian systems are included, 
the bulk of whose mileage lies outside the United 
States. Altogether, the roads reporting show an 
increase of $1,690,055 in their gross receipts as com- 
pared with the corresponding month last year, the 
ratio of gain being only 2.48%. Thirteen of the roads 
have sustained losses. Trade activity has been 
diminishing, but it is open to question whether the less 
favorable comparisons can to any appreciable degree 
be attributed to that circumstance. The truth is, 
the companies furnishing early returns consist chiefly 
of grain-carrying roads in the West, and cotton-carrying 
roads in the South, while the contraction in trade has 
been felt chiefly in the great manufacturing districts 
of the Eastern and Middle States. 

The cotton traffic in the South was of heavier 
volume than a year ago, but not up to that of two years 
ago. On the other hand, the grain traffic in the West 
suffered a great shrinkage, and it would appear that 
the loss in earnings on the roads running through the 
grain districts has been due to that cause rather than 
to a slackening of general trade. At all events, the 
falling off in the Western grain movement was of large 
dimensions. The deliveries of corn—in the aggregate 
and at some of the separate primary points—were 
larger than last year, but in the case of the other 
cereals,and more particularly wheat, oats and barley, 
there was a heavy falling off. Combining wheat, 
corn, oats, barley and rye the deliveries of grain at the 
Western primary markets for the four weeks ending 
November 26 reached only 50,910,849 bushels, as 
against 61,428,334 bushels in the corresponding four 
weeks of last year. Besides this, there was a shrinkage 
in the receipts of flour, these having been only 
1,467 ,342 bbls. in the four weeks this year, as against 
1,848,616 bbls. in the four weeks last year. The 
details of the Western grain movement in our usual 
form are set out in the following: 








1546 


THE CHRONICLE 





[VoL. LXXxXxI. 








WESTERN FLOUR AND GRAIN RECEIPTS. 











Four weeks 

Ending Flour. Wheat. Corn. Oats. Barley. Rye. 

Nov. 26. (bdbdis.) (bush.) (bush.) (bush.) (bush.) (vush.) 
Chicago— 

1910.... 649,026 1,164,500 7,139,750 6,172,800 2,037,000 101,000 

1909.... 793,667 2,055,200 5,184,550 7.039.550 3.094.027 164,000 
Milwaukee— 

1910.... 294,300 1,722,290 238,430 865,800 1,675,800 103,620 

1909.... 444,250 1,000,590 154,000 1,102,500 1,779,400 107,000 
St. Loui — 

1910.... 226,020 1,683,068 798,995 1,751,000 393,400 27,635 

1909.... 262,475 1,666,330 1,189,120 1,212,800 287,300 29,090 
Toledo— 

bree “ssvacre 216,800 228,200 See ee ff acdése 4,000 

cine, ridwesep 368,000 380,900 Ct eee 7,700 
Detroit— 

| 19,409 168,721 397,781 Se ee 

27,195 175,599 102,028 Oe 2a ee 
Cleveland— 

| 6,307 93,433 514,642 208,135 2a... aanees 

1909... - 6,769 25,024 508,705 381,256 2 eS ee 
Peoria— 

1910_.-. 165,800 91,000 1,178,130 555,938 400,800 31,000 

1909-.-_. 262,020 85,805 1,155,469 464,346 304,452 13,700 
Duluth— 

i 105,480 3,274,221 72 77,585 1,277,652 38,986 

52,240 ae. «~~ dsseem 683,673 1,919,349 115,586 
Minneapolis — 

Se 7,839,739 716,230 1,227,240 2,265.340 159,780 

th deeunes 10,521,690 304,590 1,673,6C0 2,395,790 303,590 
Kansas City— 

Se 2,543,900 713,200 ROeGnee »* sitemepe: > ~ eleen 

Catas “dkearks 2,992,540 776,609 Dane.” wdhbedee. i> subs 

1910_.__. 1,467,342 18,788.672 11,925,430 11,678,567 8,052,159 466,021 

1909_... 1,848,616 27,714,597 9,755,962 13,359,383 9,857,726 740,666 
Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 

Nov. 26. (bbls.) (bush.) (bush.) (bush.) (bush .) (bush.) 
Chicago— 

1910__.. 7,424,145 26,698,900 87,288,550 90,695,300 22,180,900 960,000 

1909___. 7,822,352 24,949,992 79,623,971 81,457,176 23,815,276 1,263,850 
Milwaukee — 

1910_... 2,872,798 9,644,850 6.726.970 11,420,650 12,617,693 1,265,280 

1909___. 3 113,608 7,248,305 5,703,700 8,319,600 12,475,200 967,900 
St. Louis— 

1910__._. 2,410,355 17,758,096 19,810,682 19,976,470 1,767,965 286,523 

1909... 2,449,390 19,600,407 18,576,465 16,823,065 2,532,400 220,913 
Toledo— 

eR BS Se od aa 3,990,600 3,551,100 3,740,150 1,000 110,650 

ee ee 3,975,400 3,052,100 3,122,000 5,655 187,600 
Detroii— 

1010.... 214,155 1,568,722 2,648,745 2,310,234 —_.-... ¥ Guia 

1909.... 162,899 1,829,306 2,030,584 2,097,089 _.___-- 1,000 
Cleveland— 

ee 82,352 734,345 4,460,741 4,846,092 79,660 7,242 

1909 -__- 60,771 471,507 4,338,490 6,955,441 363,295 25,157 
Peoria— 

1910__.- 2,590,012 1,157,264 14,427,482 11,836,535 2,350,829 352,592 

1909__.. 2,073,398 1,252,585 13,206,055 7,635,657 2,388,840 286,100 
Duluth— 

1910_._. 788,485 28,785,242 918,851 5,574,268 10,303,417 453,403 

1909.__. 3,049,560 48,435,230 1,275,808 4,471,869 9,200,353 542,948 
Minneapolis— 

ES eee 89,251,359 7,939,451 17,298,528 19,060,267 1,707,650 

ts” ie wece mh 72,510,960 4,668,985 13,111,889 18,497,544 2,376,695 
Kansas City— 

ESS ese enene 38,868,050 14,534,460 4,198,400 ....... -..... 

Seeks: akchawd 31,496,190 9,779,880 5,774,300 Lee? Py cep Bad San 10 
Total ef ali— 


1910_-_.16,382.302 218,457,428 162,306,122 171.896,657 68,361,731 5,143.340 
1909_._.18,731,978 211,769,882 142,262,038 149,768,086 69,278,563 5,872,163 


It will be observed from the foregoing that the bulk 
of the decrease in the grain movement was in the 
wheat deliveries. Of this loss the greater part in turn 
was at the spring-wheat points, especially at Duluth 
and Minneapolis. At the former centre the receipts 
reached only 3,274,221 bushels, against 8,823,909 
bushels, and at the latter point 7,830,739 bushels, 
against 10,521,690 bushels. The losses here have 
undoubtedly followed from the diminished yield of 
spring wheat in the Northwest. The contraction in 
the shipments is reflected in the very notable decreases 
in earnings reported by the spring-wheat roads of the 
Northwest. We may mention as instances the 
Great Northern Railway, which has fallen $437,150 
behind, and the Minneapolis St. Paul & Sault Ste 
Marie, which has fallen $116,863 behind. Besides 
these, the $59,730 loss sustained by the Minneapolis 
& St. Louis and the $54,213 decrease by the Iowa 
Central may be ascribed to the same cause. The 
Great Northern no doubt also lost heavily in its pas- 
senger traffic, as last year this was of exceptional pro- 
portions because of the Alaska-Yukon Exposition at 
Seattle. 

In Canada, too, the 1910 wheat yield was consider- 
ably reduced, but the only effect of this, as far as the 





Canadian Pacific is concerned, has been to make the 
improvement in the earnings of that road smaller than 
we have been accustomed to see it in the past. On 
account of the wonderful expansion and development 
which is going on in the Dominion of Canada, the 
gains of the Canadian Pacific, until lately, have been 
running in excess of $1,000,000 a month. For 
November the gain is only $331,000. No American 
road included in our list has a gain as large as this. 
The Missouri Kansas & Texas nominally added 
$434,030 to its earnings of last year, but $109,800 of 
this is due to the inclusion of the Texas Central the 
present year but not in 1909. The following shows 
all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 
Increases. | Increases. 


$434,030) Buffalo Roch & Pittsburgh $32,067 
331,000 | 


Missouri Kansas & Texas_ 
Canadian Pacific 


Louisville & Nashvilic_._. 240,228 Representing 15 roads in 

Southern Railway --_-_- . 233,092 our compilation _____$2,300,031 
Illinois Central________- . 221,800} 

St Louis Southwestern --- 145,168 | Decreases. 
Seaboard Sf? eee 105,183} Great Northern. i $437,150 
Yazoo & Mississippi Vail-_ 99,267 | Minneap St Paul & SS M-_ 116,863 
Denver & Rio Grande_-_ 93,500) Minneapolis & St Loulis_- 59,730 
Texas & Pacific.______. 87,358 | lowa Central___- 54,213 
Central of Georgia -_--- 82,300) Missouri Pacific. 44,000 
Mobile & Ohio________ ; 77,223 | oe 
Chesapeake & Ohio_____- y68 915 Representing 5 roads in 

Canadian Northern_____- 47,900) our compilation $711,956 





yThese figures are for three weeks only. 


The losses, it will be seen, come almost entirely 
from the grain-carrying roads, while the Southern 
roads make a very good showing on account of their 
larger cotton traffic. Tlfus, the Louisville & Nashville 
has forged ahead of last year in the sum of $240,228, the 
Southern Railway in amount of $233,092 and the 
St. Louis Southwestern $145,168. The gain of 
$221,800 by the Illinois Central may also doubtless 
be attributed in large measure to the same circum- 
stance, as that road has a line to New Orleans. 

The cotton shipments overland during November 
1910 reached 305,504 bales, against 246,126 bales in 
November 1909, while the receipts at the Southern 
outports amounted to 1,673,039 bales, as against 
1,292,983 bales in the month last year. But though 
the cotton movement ran considerably in excess of 
1909, it fell far below the movement in 1908, as already 
stated. This fact is brought out in the table we now 
insert. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM 
JANUARY 1 TO NOVEMBER 30 1910, 1909 AND 1908. 























{ 
| November. Since January 1. 
Ports. | 
} 1910. 1909. | 1908. 1910. | 1909. 1908. 
' ; 
Galveston -.--. bales} 476,956! 496,980! 738,073)2,435,454| 2,714,374) 3,058,297 
Port Arthur, &c_---- | 86,244 28,866 26,523; 306,112} 301,964; 128,042 
New Orieans- ------- | $55,474) 226,750) 423,866)1,207,993)1,467,857/|1,748,358 
eee Bie 44,773; 75,629) 210,460) 284,983) 302,194 
Pensacola, &c...-..-.- | 27,333 57,553; 31,049) 104,136) 196,083) 148,290 
EE on. ice nen 273,766 208,368| 247,343)1,111,797| 1,425,155) 1,264,673 
a 45,445 43,390; 44,422) 145,658) 277,942) 181,159 
Charienton.....<.... 76,424 32,670; 35,417) 234,024; 224,884) 162,477 
Georgetown --_------ 372 253} 485 1,448 1,963 1,311 
Wilmington ......-- 105,491 50,820} 76,143) 316,867} 352,269) 379,268 
|| 162,287; 98,076) 130,141) 493,752) 510,187) 468,445 
Newport News, &c-_-- 883) 4,484) 616 8,990 21,891! 6,944 
,. >= 1,673,039] 1,292,983} 1,829,707 | 6,576,691 7,779,352)7,849,458 











One reason why the earnings returns are less favor- 
able now than in the earlier months of the year is 
that comparison is now with heavy totals last year. 
In November 1909, our early preliminary compilation, 
comprising substantially the same roads now in- 
cluded, recorded a gain of no less than $7,515,357, 
or 12.91%. This followed a loss in 1908, but the loss 
then was small, reaching only $1,804,233, or not quite 
3%. Prior to 1908, the record had been one of con- 
tinuous gains year by year ever since 1896, as may 
be seen from the following summary, showing the 
aggregates back to that time according to our early 
tabulations for each of the years. 





DEO. 10 1910.} 


THE CHRONICLE 





1547 




















GROSS EARNINGS AND MILEAGE IN NOVEMBER. 


























Mileage. Gross Earnings. Increase (4-) 

November. or 

Year |Yr.pre-| In- Year Year Decrease (—). 
Given. | ceding .\cr’se Given. Preceding. 

Year. |Roads| Miles. | Miles.| % $ $ $ % 
1896 _...| 122 | 89,936] 89,214) 0.81) 39,415,623) 44,188,179} —4,772,556|10.79 
1897 -..-| 126 | 96,391] 95,103) 1.35) 50,213,481) 41,517,497 +8.695, 984/20.94 
1898 ....| 114 89,367 88,235) 1.28) 47,777,989) 45,833,778) +1,944,211) 4.24 
1899 _._.| 117 | 98,684| 96,967] 1.77| 59,800,183) 54,149,899) +5,650,284/10.43 
1900 ___-| 105 | 97,494] 94,059) 3.65) 59,169,448) 57,853,427) +1,316,021| 2.28 
1901 -._-| 100 |103,453/101,924| 1.50] 68,966,766) 61,260,137) + 7,706,629) 12.58 
1902 _...| 74 | 90,106) 88,251] 2.10) 62,023,087) 57,983,250) + 4,039,837) 6.96 
1903 ...-| 70 86,742 84,573) 2.56] 60,220,508) 57,887,073) + 2,333,435) 4.03 
1904 _..-| 68 | 84,002] 82,427} 1.91) 63,536,601) 57,818,885) +5,717,716| 9.88 
1905 -.-.| 55 | 83,677] 81,709) 2.41] 71,044,232) 65,109,098) +5,935,134| 9.11 
1906 ....| 69 | 97,240] 94,861} 2.51) 87,119,750) 83,250,084) +3,869,666) 4.65 
1907 _.--| 56 | 74,439] 73,168} 1.74] 54,770,493) 53,425,317) + 1,345,176) 2.52 
1908 _..-| 51 | 79,108] 77,518} 2.05) 59,940,539) 61,744,772) —1,804,233| 2.92 
1909 _... 45 81,218 79,588] 2.05) 65,522,732) 58,007,375) +-7,515,357/12.91 
1910 _.._| 45 | 87,809) 85,221) 3.04) 69,828,448) 68, 38,393) + 1,699,055) 2.48 

Jan. 1 |to Nojv. 30. 

1896 _...| 116 | 88,629] 87,907) 0.82) 411,624,390) 404,636,777; +-6,987,613) 1.72 
1897 _..-| 119 | 95,150) 93,873] 1.36|460,682,396) 433,915,117) + 26,767,279) 6.09 
1898 _...| 114 | 89,367] 88,235) 1.28|/461,937,617)424,007,183)|+ 37,930,434) 8.94 
1899 _.--| 110 | 96,867) 95,172) 1.77|559,918,434/511,496,013 + 48,422. 421 9.46 
1900 .._-| 103 | 96,630) 93,195} 3.68/595,487,645|542,700,820! + 52,786,825) 9.7% 
1901 ...-{ 93 {102,492/100,995) 1. 48| $77,212,805 609, 239,714/ + 67,973,091)11.15 
BOGS weak 74 | 90,106} 88,251) 2.10)623,776,463)| 576,882,954) + 46,893,509] 8.12 
Co 70 | 86,742) 84,573) 2.56/639,338,998/576,573,058 +62, 765,940/10.88 
1904 .... 67 83,968] 82,393) 1.91/613,553,405/606,552,863| + 7,000,542) 1.15 
1905 -.--| 55 | 83,677] 81,709) 2.41|673,611,217|626,496,472| + 47,114,745) 7.52 
1906 -..-| 69 | 97,240) 94,861! 2.51|/900,355,234/794,728,647 | + 105626 587/13.29 
1907 _.--| 55 | 74,037| 72,766) 1.74|590,965,575)| 540,238,902) + 50,726,673) 9.39 
1908 ....| 50 | 78,706) 77,116} 2.06)575,231,637|/662,099,137|—86,867,500)13.12 
a 44 81,008] 79,378) 2.06/518,292,490/ 551,266, 144| +67 ,026,346/12.16 
1910 _...| 45 | 87,809) 85,221 8.04)717,209.180 644,249, sey + 72,959 ,724/11.32 




















Note.—Neither the earnings of the Mexican roads nor the mining operations 
the anthracite coal roads are included in this table. 


To complete our analysis we now annex six-year 
comparisons of the earnings of leading roads, arranged 
in groups. 

EARNINGS OF NORTHWESTERN 


AND NORTH PACIFIC 


1909. 1908. | 1907. | 1905. 


GROUP. 
¥ 
| 








1910. 


November. 1905. 





Canadian Pac_ 


$ $ $ Br $ 
9,249,090, 8,918,000) 7 7,303,303) 6,953, 967 6, 234, 583 | 5,741,543 





Chic Gt West*) 1,053,518) 1,064,253; 915,499, 715,391 791,613; 782,204 

DulSoSh & At; 260,085) 263,784) 232,191 258,786 249,728) 249,242 

Gt Northern..| 5,698,315 06,135,465 05,673,562) 6,093,554) 5,142,301) 5,240,083 

fowa Central_._| 254,137 308,350 233,686, 253 047) 276,579; 270,520 

Minn’& St L..| 432,397) 492, 127) 363, 1531 351,208) 315,651| 341,949 

M StP&SSM a 2,004, 763) 2,121, 626) 1,730, oa 1,709, 286, 1,709 067) ‘# 752,625 
Wee Suis 18, 952 215) 19,303,60 5) 16, 


452,151! 16, 335, 239, 14,719, 1522/14, 378,166 





* Includes-Mason City & Ft. Dodge and the Wisconsin Minnesota & Pacific in 
1910, 19097%and 1908. a Includes Chicago Division in 1910, 1909 and 1908; for 
previous "years we have combined Minn. St. P. & S. S. M. and Wisc. Central. 
» Actual figures of earnings are now used for comparison. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


a) | as) | 
ay 1909.4; | 1908. | 








November. 1907. | 1906. | 1905. 
$ $ $ $ $ | $ 

Bufft{Roch & P| 833,579! 801,512 547,945 754,546 752,748 744,299 
Ch Ind '& Lou_ | 481, 445) 494,195! 433,785 417,260 487,877 495,240 
Gr Trk‘of Can_)) | 
w GriTrk West! $3,845, 640, 3,839,761) 3,545,458 3,934,548! 3,760,728) 3,446,074 

Det GH & M | 

Can *Atlantic) } | | 





Illinois Central) 5,348,567) 5,126,767/a5,074,164) 5,313,028) 4,630,897 4,588,622 





Tol Peor & W-; = 103,847) 90,207 88,533 93,937, 107,962) 116,357 
Tol StL & W_| 326,474) 353,044; 301,899) 351,338) 344, 548) 367,394 
Wabash .-.... 2,551,636, 2,529, ~~ 2,081, 345) 2,127 :700, 2,219, 101| 2,060,981 

Total ------|18, 491,188 13,234, 394! 12, 073, 129 12,992,357) 12,303,861) 11,818, 967 





a Embraces, beginning with this year, some large items of income not previously 
ncluded in monthly returns. 


EARNINGS OF SOUTHERN GROUP. 





























November. 1910 | 1909. | 1908. 1907. 1906. 1905. 
. Dm Se “Eh Be Sa a 

Ala Gt Sou...| 382,558! 368,682) 295,711| 323,637) 327,619) 337,009 
AlaNO&TP | i 

» NO&NE_| c296,052, 296,052) 281,639| 276,044) 250,430) 275,582 
Ala & Vicks; c157,753' 157,753) soerkee 148, 238) 134,172 133,936 

VicksSh & P| c133,861 133,861) 127,442 141, 638) 141,942 126,102 
Atl Birm & Atl] 249/341| 239,702) 189,803) 162,663, 130,121| 80,901 
Central of Ga_| 1.199:700| 1,117,400! 1,008°085| 1,130 "379| 1,059,676! 1,046,833 
Ches & Ohio. -|d2,703.767| 2\657,437| 2,118,133) 2,458,019, 2,111,236| 2,033,482 
CinNO& TP) 398639, ©'797:745| 625,508! °702:161| 678.768} 672.783 
Lou & Nash.d| 4,780,925) 4,540,697| 3,863,382) 3,912,611) 4,118,887| 3,651,805 
Mobile & Ohio} 1,001,568, 924,343 | "880,432; 858,494) 844,934 "840,559 
Seaboard Air L| 1'839;890| 1,734,707| 1,484,200| 1,340,075| 1,388,093| 1,282,559 
Southern Ry_ | 5,322,337) 5,089,245) 4,465,162) 4,622,207) 4,724,443| 4,597,838 
Yazoo & M V_} 1,174, 392) 1,075, 125. a1,146, 398) 996, 107| 899,200 96,998 
* Total ....-. 20,050,831 19,132,749! 16,634,031'17,072,273 16,809,521 '15,976,387 


a Includes, beginning with this year, some large items of income not previously in- 
cluded in monthly returns. 0b Includes Louisville & Atlantic and the Frankfort & 
Cincinnati in 1910 and 1909. ¢ Month in 1910 not yet reportd; taken same as 
































ast year. d Fourth week not yet reported; taken same as last year. 
EARNINGS OF SOUTHWESTERN GROUP. 
November. 1910. 1909. 1908. 1907. | 1906. 1905. 
3 $ $ $ $ $ $ 

Colo & South* 1,581,379 1,570,546| 1,437,267) 1,422,672) 1,158,503) 1,063,681 
Den & Rio Gr_| 2,153,000} 2,059,500! 1,836,889) 1,858,378) 1,868,409] 1,757,425 
Int & Gt Nor. ‘ 872,000 856,000 834,642 606,217; 926,994 705,542 
Mo Kan & T_a@| 2,867,469 2,433,439) 2,318,061] 2,018,059) 2,467,084) 2,099,948 
Mo Pacific - -_- 4,613,000 4,657,000) 4,006,075) 3,819,501! 4,099,663) 3,805,469 
St L & Sou W. 1,227,617 1,082,449) 1,022,037 875,623; 945,388 820,439 
Tex & Pac..--| 1,687,042} 1,599,684} 1,517,794! 1,386 379} 1,613,563) 1,319,973 

SOE peaked 15,001,507 Resa Nk pitied Ar soe pierre 11,572,477 

* Includes all affiliated lines except Trinity & Brazos Valley RR. a Includes 


the Texas Central in 1910. 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1910. 1909. Dec. (—). | 1910. | 1909. 
$ $ $ 
Alabama Great Southern _ 382,558 368 ,682 + 13,876 309 209 
Atlanta Birm & Atlantic. 249,341 239,702 +9,639 661 640 
Buffalo Roch & Pittsb--- 833,579 801,512 + 32,067 568 568 
Canadian Northern ---.-- 1,565,400) 1,517,500 +47,900| 3,304) 3,224 
Canadian Pacific_.....-- 9,249,000| 8,918,000) +331,000)10,276) 9,916 
Central of Georgia_-_-_--- 1,199,700} 1,117,400 +82,300) 1 916) 1,916 
Chesapeake & Ohio__--- y1,846,458 y1.776,543 +69,915) 2,224) 1,933 
Chicago & Alton__._.--. 1,229,562] 1,215,708 +13,854) 1,025 298 
Chicago Great Western__| 1,053,518) 1,064,253 —10,735| 1,489} 1,511 
Chicago Indianap & Louis 481,445 494,195 —12,750 616| 616 
Cin New Orl & Texas Pac 808,689 797,745 +10,944 336 336 
Colorado & Southern___-| 1,581,379) 1,570,546 +10,833! 2,031) 1,880 
Denver & Rio Grande___| 2,153,000) 2,059,500 +93,500) 2,553; 2,552 
Denver Northw & Pacific 78 808 y64,244 +14,564 214 214 
Detroit & Mackinac_ ---- 88.590 88,539 +51 360 348 
Detroit Toledo & Ironton 163,379 143,143 + 20,236 441 441 
MEE BESO sk dkackiicn 187,861 170,818 +17,043 301) 301 
Duluth Sou Shore & Atl_. 260,085 263,784 —3,699 604 593 
Georgia South & Florida_| y141,286) y153,543 —12,257; 395) 5695 
Grand Trunk of Canada_ | 
Grand Trunk Western}| 3,845,640) 3,839,761 +5,879) 4,528) 4,528 
Det Gr Hav & Milw_- 
Canada Atlantic. -_- 
Great Northern... --. 5,698,315, 6,135,465, —437,150) 7,275, 6,976 
Illinois Central_......-- 5,348,567) 5,126,767| +221,800) 4,551) 4,551 
Internat & Great North_- 872,000 856,000} + 16,000) 1,159| 1,159 
lowe COMtral co cbs caU<sé 254,137 308,350 —54,213| 558 55 
Kan City Mex & Orient_- 180,400 155,900 +24,500) 740) 660 
Louisville & Nashville.__| 4,780,925) 4,540,697, -+240,228| 4,591) 4.388 
Mineral Range. _.__._--- 61,270 70,603 —9,33 127; 12 
Minneapolis & St Louis_- 432,397 492,127 —59,730 1,027) 1,027 
Minn St Paul & SS M__-_| 2,004,763| 2,121,626, —116,863) 3,572) 3,42 
Missouri Kansas & Texas a2,867,469| 2,433,439, +434,C30 3.369) 3,072 
Missouri Pacific......._- | 4,613,000) 4,657,000 —44,000 7,231) 6,488 
Mobile & Ohio____...--- | 1,001,566, 924,343) + 77,223 1,114) 1,114 
Nevada-Cal-Oregon ____- | 28,235) 36,355) —8,120 184! 184 
Rio Grande Southern_ -- | 52,891) 60,734) —7,843 180 1£0 
St Louis Southwestern__-| 1,227, 617 1,082,449| +145,168 1,476) 1,469 
Seaboard Air Line__..__- | 1/839 ,890| 1,734,707; +105,183 2,995) 2,997 
Southern Railway_—__-_- 5,322,337) 5,089,245, +233,092 7,039) 7,050 
Texas & Pacific...... .-..- 1,687,042) 1,599,684) +87,358 1,885 1,885 
Toledo Peoria & Western; 103,847) ,207 +13,640 248 248 
Toledo St Louis & West-_! 326,474) 353,044) —26,570 451 451 
Lf) ee re eee ope ee 2,551,636) 2,529,408 +22,228 2,514, 2,514 
Yazoo & Miss Valley____| 1 174,392| 1,075, 125, +99,267 1,372) 1,371 





Total (45 roads) 
Net increase (2.48%) _ _- 
Mexican Roads (not inclu 
Interoceanic of Mexico_ 
Mexican Ratiway_-.--- 
National Rys of Mexico_z 





ded in tota|l)— 


688,765) 
454,200) 


en 


423.700) 
5,179, 822| 4,946, 835) 


+41,186 1 
+ 30,500 


69,828, 448) 58, 138,293. +1,690,055 87,809/35,221 


‘oad 
361 


1,018 
340 


+232,987 6,147) 6,178 





a Includes the Texas Central in 1910 only 


z Now includes Mexican International in both years. 


are for three weeks only. 


y These figures 


GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 














Name of Road. 1910. 1909. Increase. | Decrease. 
$ $ $ 

Alabama Great Southern_ 4, one, 493) 3,399,327 607,300) <.. dsawam 
Atlanta Birm & Atlantic 2,437,757; 2,131,124 Sort 
Buffalo Roch & peoens! 8,434,832] 7.473,32 O00 BOR was cccne 
Canadian Northern.....-- 12,823,100 9,662,900; 3.160,200; ---.---. 
Canadian Pacific._......-. | 91,982,105) 77,154,452)14,827,653) _.------ 
Central of Georgia_....- | 11,257,455) 10,350,669 906.786). .......« 
Chesapeake & Ohio Lines__|y28; 795,440\y25,496,167| 3,299,273) -...--.. 
Chicazo & Alton____----- 12,640,293) 11,911,844 PO ae eee 
Chicago Great Western___-_| 11,584,072| 10,025,843) 1,558,22$/; -..---.. 
Chicago Ind & Louisviile__| 5,695,994) 5,141,004) (554,990) __-___-- 
Cin New Orleans & Tex Pac} 8,638,392 7,623,632; 1,014,760; -..-.-.. 
Colorado & Southern.____| 15,694,929) 14,227,692 11467,237| Bis eee FA 
Denver & Rio Grande____| 22,137,856) 20,415 703) 1,722,153; -..----. 
Denver Northw & Pac_--_- y957,799 y714,995 CEL wou suatens 
Detroit & Mackinac_ -_---- 1,137,235) 1,104,107 NE sx nscdico eas 
Detroit Toledo & Ironton_-- 1,674,622 1,353,261 Sea +s sana 

Se a ee 1,794,490} 1,599,244 Te 5 en ee 
Duluth So Shore & Atl_-_-- 3,070,158) 2,811,673 SOG.208; issa-sé0 
Georgia Southern & Fla.__| y2,067,149| 1,927,038 CC 8 1} eee 
Grand Trunk of Canada__} 

Grand Trunk Western__}| 40,394,760} 37,428,614] 2,966,146) ____--_-- 

Det Gr Hav & Milw_-_-__-|! 

Canada Atlantic. -_---.-_- | 
Great Northern.-.-___.--_-. 59,789,068! 53,931,539] 5,857,529] .-----.-. 
iitinois Central............ 57,482,610} 52,323,519] 5,159,091) -..-.-.. 
Internat & Great Northern} 8,158,880! 7,488,967 De ack «cate 
lows OCestral 25. oc4225. 3,060,427) 2,957,001 DEE Calkins sow 
Kan City Mexico & Orient_} 1,711,649; 1,470,073 DER ancwaeewe 
Louisville & Nashville____| 49,567,050) 43,441,679) 6,125,371)  ------- 
Mineral Range-......---.-- 00,641 Sf | eon 67,147 
Minneap & St Louis__-~_-_- 4,637,277) 4,212,061 SsGte co ltesause 
Minn St P &€&SS M.-.-.--_-- 20,619,615) 19,531,883] 1,087,732; -------- 
Missouri Kansas & Texas__|@25,526,138| 23,367,130) 2,159,008)  -...---- 
Missouri Pacific. ....-.-- 49,056,409! 45,143,711] 3,912,698; -.------ 
Mobile & Ohio...........- 9,966,134) 9,098,927 Sy, eee 
Nevada-Cal-Oregon_-____-_~- 362,751 Se Eee 72 684 
Rio Grande Southern----_- 571,650 467,486 Pe Se ase eam 
St Louis Southwestern____|} 10,499,921 9,647,683 Obs 286) cee. 
Seaboard Air Line__-.-- ~-_- 18 '896,202 17,030,883] 1,865,319; _--.---- 
Southern Railway-.------- 53.647.064 49,338,259) 4,308,805; -------- 
Texas & Pacific....... .| 14,580,789] 13,305,483) 1,275,306; -...---- 
Toledo Peoria & Western __ 1,140,764; 1,007,291 REAR swiss occu 
Toledo St Louis & Western 3,443,615 3,280,527 , A | eee 
OS eer ie ae 27,152,363) 25,004,164) 2,058,199; -------- 
Yazoo & Miss Valley___-_- 9,323,232 8,955,357 a OF whew wee 

Total (45 roads) ._.-._-- 717,209,180 644,249 456/73 099,555 139,831 
ee a eS er eee, eae a epee 7a.860,7246)....clawen 
Mexican roads (not includejd in total) 
Interoceanic of Mexico- --- 8,108,002 7,577,491 Be wet aoe 
Mexican Railway -_-_----- y7,411,100} y7,621,200 689,900/\Ch  __-... 
Nat Railways of Mexico_z_| 59,716,636) 52,724,097| 6,992,539) _...---- 

















a Includes the Texas Central, beginning with July, in this year only. 
z Now includes Mexican International in both years. 
y These figures are down to the end of the third week of November only 


n both years. 








THE DECISION IN THE ANTHRACITE 


COAL Cz 


ASHES. 


There is nothing in the decision handed down on Thursday 
by the U.S. Circuit Court for the Eastern District of Penn- 
sylvania in the cases brought by the U. 8. Government 
against the anthracite coal companies that furnishes any 
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ground for general uneasiness. The allegations of combina- 
tion and conspiracy in restraint of inter-State trade are dis- 
missed as to all the separate coal companies and anthracite 
coal-carrying roads mentioned, and the charge that the 
Anti-Trust Law is being violated in the arrangement under 
which the coal companies pay the independent operators for 
the coal at the mines 65% of the selling price at tidewater 
is also found untenable. 

The one particular in which the contentions of the Govern- 
ment are upheld is in the allegation that the Temple Iron Co. 
is a combination forbidden by the Sherman Law. In this 
instance it appears there was a specific violation of the law 
in the fact that through the formation of that company there 
resulted ‘‘concerted action for the avowed purpose of bringing 
about an abandoninent of the project”’ for the building of a 
new road for the carrying of coal from the Wyoming region 
to tidewater. 

The suit was begun in June 1907 during the Administra- 
tion of President Roosevelt, the defendants including the 
Reading Co., Lehigh Valley RR. and Erie RR., and their 
allied coal companies, the Delaware Lackawanna & Western 
RR., New York Susquehanna & Western RR. and a number 
of other coal roads, the TempleIron Co., and about forty so- 
called independent coal companies. The Pennsylvania RR., 
New York Ontario & Western and Delaware & Hudson, 
three leading anthracite coal-carrying roads, were not in- 
volved in the suit, as they are not competitors in transporting 
anthracite to tidewater. The defendants, it is claimed, 
control about 90% of the anthracite coal lands in Pennsyl- 
vania and three-quarters of the output of hard coal. The 
Government charged that all the defendants named had 
long been parties to a general combination which was tanta- 
mount to a conspiracy which stifled competition and ob- 
structed inter-State trade and commerce in anthracite coal, 
the separate acts charged in the suit to have been committed 
by various groups of the defendants being steps towards a 
common end and being independently as well as collectively 
in violation of the Sherman Anti-Trust Law. The inde- 
pendent coal companies, as above intimated, were brought 
into the case through the 65 per cent arrangement, the Gov- 
ernment contending that they were forced into these con- 
tracts because there was no other way to get their coal to 
market if the coal roads chose to discriminate against them 
in the matter of cars and rates. 

The Government asked the Court to adjudge and decree: 


(1) The defendants are parties to a combination and conspiracy in re- 

straint of trade, and that they be enjoined from continuing the combination. 
Wi(2) That they be enjoined from continuing the 65° contract existing 
between the big companies and the independents. 
@i(3) That the acquisition by the Erie RR. of the capital stock of the New 
York Susquehanna & Western RR. and of the Pennsylvania Coal Co. and 
the Delaware Valley & Kingston RR. was illegal under the Anti-Trust Act. 
(4) That the acquisition by the Reading Company of the capital stock of 
the Jersey Central was also illegal. 

(5) That the acquisition by the Lehigh Valley RR. of the capital stock 
of Coxe Brothers & Co. was also illegal. 

(6) That the Temple Iron Co. be declared a combination of the defend- 
ant railroads in violation of law, and that the combination be dissolved. 


Whe opinions are voluminous, covering, it is said, about 
132 printed pages, each of the three judges (Gray, Buffing- 
ton and Lanning) rendering separate opinions; but for con- 
venience the three opinions have been summarized in the 
per curiam opinion of the Court as follows: 


The result of the foregoing opinion is that the Court unanimously agree 
that the petition should be dismissed (1) as to the charges in paragraph 7 
of the petition concerning the acquisition by the Erie company of the capital 
stock of the New York Susquehanna & Western RR., (2) as to the charge 
in paragraph 7 concerning the acquisition by the Reading company of the 
majority of the capital stock of the Central RR. Co. of New Jersey, and (3) 
as to the general charge of a combination or conspiracy in violation of the 
Anti-Trust Act of July 2 1890, in the development of which it is charged 
the other combinations set forth in the petition were used as steps, set forth 
in paragraph 7 of the petition. 

A majority of the Court hold that the petition should be dismissed as 
to the charge in paragraph 7 of the petition concerning the so-called 65% 
contracts. 

A majority of the Court also hold that the charge of an illegal combina- 
tion in respect of the matters relating to the Temple Iron Co. set forth in 
paragraph 7 of the petition should be sustained, and that the injunction or 
restraining order specifically prayed for in the petition should be granted 
so far as it will serve to prevent and restrain a continuing violation of the Act. 


It will thus be seen that one judge (Gray) dismissed all 
the Government’s charges except that relating to the Temple 
Iron Co., which he sustains; that a second member of the 
Court (Judge Buffington) dismisses all except the one against 
the Temple company and the one relating to the 65% con- 
tract with the independent coal operators; and that the 


third (Judge Lanning) finds against the Government on all 
points. 

Judge Gray says the Court is compelled to conclude that 
thus far the direct evidence relied upon by the Government 
to show that the defendants have long been parties to a gen- 





eral combination and conspiracy, (commencing presumably 
in 1896, and continuing down to the filing of the petition,) 
which stifles competition and obstructs trade and commerce 
among the States in anthracite coal, fails to establish that 
charge. Judge Gray holds that as to the Temple Iron Co. 
transaction, in which six of the defendant roads are involved, 
it is charged, and the charges are supported by the truth, 
that the defendants named entered into a combination or 
conspiracy to defeat and prevent the building of a railroad 
and the construction of an inter-State route for the carrying 
of coal from the Wyoming region to tidewater. 
Judge Gray further says: 


This avowed and conceded purpose rendered all that was done in pur- 
suance thereof violative of the Act of Congress in question, however innocent 
and legitimate it might have otherwise been. It is true that the Simpson 
& Watkins collieries might have been innocently purchased by the defend- 
ants, separately or in combination; but as they were purchased in order to 
carry into effect the purpose of an unlawful combination, it seems to me 
the transaction was clearly within the denunciation of the law. The Tem- 
ple Iron Co. was the palpable instrument or means by which the unlawful 
purpose of the combination was accomplished, and its acquirement of the 
said collieries, in pursuance of that combination, must be held as illegal. 

It matters not for present purposes whether the enterprise would have 
resulted or not in failure. The important fact is that the defendants named, 
interested in the production and carriage of coal from Pennsylvania to tide- 
water in New York, believed that the project of constructing the road 
would go through and induced them to combine in order to thwart that 
purpose. The combination brought about the abandonment of the project, 
and the possibility of a competing road in inter-State commerce was, for 
the time being, frustrated. I cannot escape the conclusion, therefore, that 
the decree of this Court should denounce as illegal the combination by which 
this result was brought about if a decree for an injunction, under the prayers 
contained in the petition, can be founded upon such denouncement. 

The injunction or restraining order specifically prayed for in petition 
should be granted, so far as it will serve ‘‘to prevent and restrain’’ the future 
or continuing violation of the Act. This is the only jurisdiction conferred 
upon the Court in such a proceeding as the one before us, and there can be 
no injunctive relief granted unless it tends to restrain some specific future 
or continuing violation of the Act. 


Judge Buffington discusses in great detail the Temple 
Iron Co. matter. With regard to the 65% contracts, he says: 


That these contracts do restrain commerce is clear from their effect, and 
if they do not fall within the ban of a statute ‘“‘aimed”’ as was said in Chesa- 
peake & Ohio Fuel Co. vs. United States supra, to ‘‘maintain inter-State 
commerce on the basis of free competition,’’ then that statute is made of 
no avail by contracts which shut out competition for all time, and which, 
if increased in number, may, without absolute purchase and ownership, end 
in the defendant railroads’ acquisition of the remaining coal area. We 
are therefore of opinion these contracts, as they now stand, are illegal. 

Seeing, then, that these six defendant railroads did unlawfully combine 
together through the Temple Iron Co., and that thereafter in further com- 
bination they brought about these illegal, perpetual contracts, the duty of 
the Court seems clear to forbid them further maintaining their unlawful 
combination in the Temple Iron Co. and from continuing these unlawful 
contracts. For if the Temple combination was illegitimate in birth, when 
did the taint of illegitimacy leave it? The Anti-Trust Act, as it seems to me, 
is directed not only at the illegal acts an illegal combination does, but also 
at the existence and continuance of such illegal combination. Moreover, 
in this case it is not only because the combination in the Temple Iron Co. 
was originally illegal, but because it can be used in the future as it has been 
in the past, and because its existence to-day tends to forbid, prevent and 
restrain competition that this Court should decree such illegal combination 
should end. 

I record my dissent to the action of the Court in refusing to enjoin them. 


Judge Lanning says with regard to the acquisition in 1898 
by the Erie RR. of the majority of the stock of the New York 
Susquehanna & Western, on which much stress had been 
laid as constituting one step in the alleged combination, that 
in his opinion the proofs show that whatever competition 
between the two roads was eliminated by the combination, 
such elimination was so inconsiderable a matter that it did 
not enter into the objects which induced the Erie RR. to 
increase its capital stock by $26,000,000, and that it was but 
an incidental, and not the design or principal, result of the 
combination, 

With reference to the proposed new coal road, he says that 
it matters not that the independent coal operators had been 
threatening to build it, or what influence that threat had, 
if any, upon the formation of the combination which absorbed 
the collieries of Simpson & Watkins and made possible the 
operation of the Temple Iron Co. by the coal-carrying roads, 
He said there was no proof in the case that the Temple Iron 
combination directly defeated the construction of any rail- 
toad whatever, nor did the Temple combination acquire the 
capital ctock of the new railroad company, nor does it in any 
manner control it. Judge Lanning says further as to this 
point: 

It may be observed that the allegation of the Government is that the con- 
struction of the proposed new road has already been defeated and aban- 
doned. The Anti-Trust Act confers on circuit courts ‘‘jurisdiction to pre- 
vent and restrain’ violations of the Act. But this Court cannot prevent 
or restrain a past violation of the Act. There is no suggestion in the peti- 
tion that the Temple Iron combination is still preventing the construction 
of the proposed railroad. Nor does it appear that if the prayer for injunc- 
tion should be granted the new railroad would be built. 

If, then, any relief can be granted under the allegations of the petition 
against the Temple Iron combination, it must be because there was a pooling 
and division of the transportation business of the Simpson & Watkins 


collieries among the railroads above mentioned. It is not charged that the 
Philadelphia & Reading Ry. Co. obtained any part of the tonnage of those 
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collieries. The fact is that none of the eight Simpson & Watkins collieries 
is tributary to the Reading Ry. Co. I understand, too, that none of them 
is tributary to the Central RR. of New Jersey. They are located at widely 
separated points in the Wyoming region. 

In concluding his opinion Judge Lanning uses very strong 
language in reaching the conclusion that no proof can be 


shown of a general conspiracy or trust. He says: 

What we are asked to do is to find that in 1895 the defendants entered 
into a combination or conspiracy of the broad sweep above mentioned, and 
that in the development of it they used as steps the Erie and Susquehanna 
combination of 1898, the Temple Iron combination of 1899, the Erie and 
Pennsylvania Coal Co. combination of 1899, the combination formed through 
the instrumentality of the 65% contracts in 1900 and the Reading and Cen- 
tral combination of 1901. We are also asked to consider the acquisition 
of the capital stock of Coxe Brothers & Co. by the Lehigh Valley in 1905 
as an element of proof to support the charge of a general combination or 
conspiracy. 

But there is no satisfactory proof that these combinations were parts of 
or steps to a scheme entered into by the defendants generally for the con- 
trol of the anthracite coal business. They were independent combinations, 
the first of them having been created three years and the last ten years after 
it is alleged the general combination or conspiracy was formed. What 
‘‘contract, combination in the form of trust or otherwise or conspiracy,’’ 
for example, existed among the defendants generally for the purchase by 
the Reading company of the capital stock of the Central? 

These combinations cannot be tied together in one gigantic trust or con- 
spiracy without proof. They have no common board jof control, no com- 
mon scheme of managing their affairs and no common business interests. 
Each of them is wholly separate from and independent of the others. I 
am satisfied that the proofs fail to show the existence of a general combi- 
nation or conspiracy of the nature set forth in the petition. 

The case will no doubt be carried to the United States 
Supreme Court in view of the importance of the issues in- 
volved, but meantime it is an assuring fact that the affairs 
of the coal roads will be little, if at all, disturbed by the de- 
cision just rendered. 

In our “Investment News” columns we refer briefly to a 
decision handed down this week by the Federal Court in this 
city in a suit brought by anindependent Pennsylvania coal op- 
erator to recover triple damages against the anthracite rail- 
roads for alleged violation of the anti-trust laws. The de- 
cision is merely on a demurrer and not on the merits, and 
would seem to be overruled by thé decision discussed above. 
We refer to it mainly to point out a current misapprehension 
as to the rulings made. 


, 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
10314 shares, of which 47% shares were sold at auction and 
56 shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 66 shares. A lot of 12% 
shares of National Reserve Bank stock was sold at auction 
at 111, an advance of 10 points over the price paid at the last 
previous public sale. A sale of 15 shares of Mutual Bank 
stock at 290 was the first public transaction in the stock 
since January last, when the price was 282. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*38 Commerce, Nat. Bank of____ 195 200 196 Nov. 1910— 196 
*18 Fourth National Bank __-___ 194 195% 194 Nov. 1910— 196 
15 Mutual Bank_________- Z 290 290 290 Jan. 1910— 282 
12 44 Reserve Bank, Nat______- 111 111 111 Nov. 1910—7101 
BAN K—Brooklyn. 
20 City Bank, National________ 285 285 285 Nov. 1910— 285% 
TRUST COMPANIES—New York. 
15 New York Trust Co..._.__-. 612 612 612 Sept. 1909— 675 
36 Title Guarantee & Trust Co__ 501 501% 501 Oct. 1910— 497% 
10 Unien Trust Co... ......-... 1290 1290 1290 Nov. 1910—1300 &% 
1910—1176 


5 United States Trust Co______ 1185 % 1185% 1185% July 


* Sold at the Stock Exchange. z This was for stock of the Consolidated 
National Bank, the former name of the National Reserve Bank. 


—At the close of a meeting of the National Monetary 
Commission held on the 2d inst. in Washington, announce- 
ment was made that the Commission has taken no action 
toward the adoption of a concrete legislative measure, and 
that no report may be expected until the December 1911 
session of Congress. It is also reported that the Com- 
mission has decided to hold conferences in Washington 
during the present session of Congress with representatives 
of financial and commercial interests, and after March 4 
will make a tour of the country for the purpose of continuing 
these conferences throughout the large cities. 

—A meeting was held on Monday of representatives of 
eighteen of the local banks which have large dealings in 
foreign exchange, relative to the observance by the railroads 
of the regulations governing the issuance of bills of lading 
for export cotton under the agreement adopted last July 
at the conference held in White Sulphur Springs, W. Va. 
It is stated that some of the roads have failed to conform to 
the regulations contained therein, and have been negligent in 
the matter of attaching validation certificates to the bills 
of lading. The banks have accordingly decided that they 
cannot safely purchase foreign bills of exchange against bills 
of lading for export unless the latter are validated in line 





with the White Sulphur Springs agreement. One of the 
provisions thereunder is that bills of lading are not to be 
signed until the cotton is in possession of the railway com- 
pany, which is also the requirement insisted upon by the 
Inter-State Commerce Commission in its notice to the roads 
published in this department a week ago. 

President Taft, in his annual Message this week also 
referred to the bill-of-lading matter and urged upon Congress 
the enactment of a law safeguarding the interests of those 
advancing moneys on such bills. We give his remarks 


herewith: 

For the protection of our own people and the preservation of our credit in 
foreign trade I urge upon Congress the immediate enactment of a law under 
which one who, in good faith, advances money or credit upon a bill of lading 
issued by a common Carrier upon an inter-State or foreign shipment can 
hold the carrier liable for the value of the goods described in the bill at 
the valuation specified in the bill, at least to the extent of the advances 
made in reliance upon it. Such liability exists under the laws of many 
of the States. I see no objection to permitting two classes of bills of lading 
to be issued: (1) Those under which a carrier shall be absolutely liable, as 
above suggested; and (2) those with respect to which the carrier shall 
assume no liability except for the goods actually delivered to the agent issu- 
ing the bill. The carrier might be permitted to make a small separate 
specific charge in addition to the rate of transportation for such guaranteed 
bill, as an insurance premium against loss from the added risk, thus re- 
moving the principal objection which I understand is made by the railroad 
companies to the imposition of the liability suggested, viz.: that the ordin- 
ary transportation rate would not compensate them for the liability 
assumed by the absolute guaranty of the accuracy of the bills of lading. 

I further recommend that a punishment of fine and imprisonment 
be imposed upon railroad agents and shippers for fraud or misrepresenta- 
tion in connection with the issue of bills of lading issued upon inter-State 
and foreign shipments. 


—William Hanhart, Secretary of the Savings Bank Sec- 
tion of the American Bankers’ Association, died at St. 
Luke’s Hospital on the 7th inst. Mr. Hanhart had been 
identified with the Savings Bank Section from the start, 
having been made temporary chairman at the time of the 
preliminary organization in November 1902, and had ever 
since served as its Secretary. He was indefatigable in his ef- 
forts to promote its interests, and one of his important ac- 
complishments was the compilation of savings bank forms, 
issued in elaborate book form in 1906. Mr. Hanhart was 
born in London in 1849 and a part of his business life was 
spent in that city. One of his early business associations 
here was with Ladenburg, Thalmann &Co., and he was also 
formerly Assistant Comptroller of the Emigrant Industrial 
Savings Bank. He was President of the Bankers’ Life 
Insurance Company. 

—We are informed by Secretary Farnsworth of the Ameri- 
can Bankers’ Association that the Clearing-House Section 
of the Association has called a meeting of transit managers 
to be held in Chicago on Monday next at the Chicago Clearing 
House. Its object is the discussion of the question of sym- 
bols to be used on checks and drafts, in line with a system 
devised by the Clearing-House Section some two years ago, 
whereby cities are designated by letters and Clearing-House 
banks by their Clearing-House numbers. Since its incep- 
tion the proposition has been taken up by some of the larger 
cities as well as by the State of Texas, which have devised 
plans of their own, and this, it is feared, will, if extended, 
lead to complications. The conference next week is to be 
held with the expectation that from it will result some uni- 
form plan which will be desirable and advisable. The execu- 
tive committee of the Clearing-House Section will also meet 
during the sessions of the transit managers. Only a few of 
the expert transit managers of the larger cities will attend 
the conference, the following cities being represented: 
New York, Chicago, Philadelphia, Boston, Pittsburgh, 
St. Louis, Minneapolis and St. Paul, Cleveland, Denver, 
New Orleans, and also the State of Texas. 

—The trustees of the Seaman’s Bank for Savings, the 
Emigrant Industrial Savings Bank and the Metropolitan 
Savings Bank of this city decided this week to maintain the 
4% interest rate on deposits for the six months to Jan. 1. 
The Greenwich Savings Bank will continue the policy, 
adopted with the July declaration, of paying interest at the 
rate of 4% on accounts up to $1,000, and 34% on sums 
in excess of $1,000. The Citizens’ Savings Bank and the 
Union Dime Savings Bank, which lowered their rates in 
July from 4 to 34%, have announced that the lower rate 
will be continued at this time. None of the Brooklyn sav- 
ings institutions has thus far made any change from the 
4% rate, the several banks which have already taken action 
in the matter having adhered to that amount, including the 
Brooklyn Savings Bank, the Williamsburgh Savings Bank, 
the South Brooklyn Savings Institution and the Sumner 
Avenue Savings Bank. 

—Several of the cotton operators against whom indict- 
ments were returned as a result of the Government inquiry 
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last spring into an alleged cotton pool agreement were 
arraigned before Judge Hough of the United States Circuit 
Court on Monday. They were James A. Patten of Chicago, 
Eugene G. Scales of Dallas and William P. Brown of New 
Orleans. The indictment on which they were arraigned 
was found by the Federal Grand Jury on Aug. 4, and was 
intended to correct the original indictment returned in June, 
which is said to have been defective by reason of the fact 
that the Grand Jury which handed it down was not legally 
drawn. Messrs. Patten, Scales and Brown entered pleas 
of not guilty this week and were released under bail of 
$5,000 each. The others who are made defendants in the 
new indictment are Col. Robert M. Thompson, a special 
partner in the cotton house of 8S. H. P. Pell & Co. of New 
York and Frank B. Hayne of New Orleans, both of whom, 
it is stated, are now out of town and will be arraigned next 
week. The latest indictment does not name as defendants 
Charles A. Kittle, the Cotton Exchange member of S. H. P. 
Pell & Co.; Morris H. Rothschild of Woodsville, Miss., and 
Sydney J. Harman of Shreveport, who were included in the 
former indictment. Mr. Kittle, however, it is said, is re- 
ferred to in the new indictment, together with Fuller E. 
Callaway, James W. Cannon and Lewis W. Parker, as being 
among those with whom the defendants conspired on Jan. 1 
1910 ‘“‘to monopolize the inter-State trade and commerce in 
available cotton during the last four months of the crop year 
ending Sept. 1 1910 by purchasing in a manner calculated to 
avoid enhancing the price thereof; that is to say, by each 
buying for himself and spreading the purchase over many 
days and with certain agreements as to their holding their 
cotton off the markets long enough to prevent its interfering 
with their purposes, and finally selling to consumers at arbi- 
trary and excessive prices enough cotton to accomplish their 
ends, no one of said conspirators being financially able to do 
this alone.”’ The indictment is also said to charge the five 


defendants with 

engaging in a conspiracy in restraint of inter-State trade and commerce 
in cotton which is carried on by bona fide spinners and manufacturers in 
acquiring cotton for their needs, by running a ‘‘corner’’ in cotton on the 
New York Cotton Exchange, knowing that the natural result of their acts 
would be to obstruct that trade and commerce and injure said bona fide 
spinners and manufacturers by compelling them in buying cotton to com- 
pete with ‘‘short” sellers who would be purchasing under the abnormal 
conditions produced by the ‘‘corner.’’ 


—No developments with regard to the future of the Equi- 
table Life Assurance Society resulted at this week’s annual 
meeting held on Wednesday, the only announcement fol- 
lowing the session being that no plan had yet been devised 
for the disposition of the stock acquired by J. P. Morgan a 
year ago, and that the company would continue without 
change for the present. The holdings bought by Mr. Morgan, 
it will be remembered, were formerly owned by Thomas F. 
Ryan, and the purchase was subject to the trust under which 
Morgan J. O’Brien, George Westinghouse and the late Grover 
Cleveland were made voting trustees for the benefit of the 
policyholders. Although the trust agreement expired in 
June, the formal transfer of the stock has not yet taken place, 
and the surviving trustees still exercise the right to vote. 
Both Messrs. Westinghouse and O’Brien were present at the 
meeting this week, and the latter, it is stated, cast the proxy 
ballot voting the 502 shares owned by Mr. Morgan. The 
directorate continues as heretofore, fifteen members whose 
terms had expired having been re-elected to the board. 

—An opinion was handed down by the United States 
Supreme Court on the 5th inst. holding that the U. 8S. Circuit 
Court erred in dismissing certain counts in the indictments 
against F. Augustus Heinze charging misapplication of the 
funds of the Mercantile National Bank of this city. On 
several occasions, both last year and this, some of the indict- 
ments against Mr. Heinze were quashed before the case was 
brought to trial, and even later, when he was placed on trial 
last spring, a number of the counts in the indictments which 
stood against him at the beginning of the trial were dismissed 
before the case went to the jury, which was charged only with 
the consideration of thirty counts. These, it was understood, 
concerned the over-certification of checks of Otto Heinze & 
Co. on Oct. 14 1907 aggregating $464,000 and the misappli- 
cation of the funds of the bank to that extent. The trial 
resulted in an acquittal, the jury bringing in a verdict of 
“not guilty” on May 12. It is stated that one of the points 
on which the lower court held the indictments insufficient 
was that they did not show a conversion by the recipient 
of the proceeds of certain notes discounted. In passing on 


this question the Supreme Court said: 

It follows that the Circuit Court erred in considering as necessary not only 
that there should be alleged conversion by the officer of the bank, but also 
of the recipient of the proceeds of the discount. The conversion may be 


to the use of either and the indictment fulfills the requirement. 





The Court also upheld the constitutionality of the Act of 
March 2 1907 allowing the Government an appeal in adverse 
decisions on preliminary pleas in criminal cases. 

The appeal was taken to the Supreme Court by United 
States District Attorney Henry A. Wise, who was this week 
quoted as stating that he was not yet ready to say whether 
Mr. Heinze would be tried again on the counts in the indict- 
ments which Judge Hough ruled out. 


—The banking and Stock Exchange firm of Fisk & Robin- 
son resumed business under auspicious circumstances on 
Thursday of this week, in its handsome new offices at 26 
Exchange Place. During the day many old friends of the 
firm called to convey their best wishes, which, together with 
the large number of congratulatory letters from out of town 
and the many handsome flowers received, made the open- 
ing day a very delightful one, besides evidencing the high 
esteem in which the firm is held. 


—Miles M. O’Brien has resigned as Vice-President and 
director of the Mercantile National Bank of this city. Con- 
tinued ill-health is announced to be the reason for his with- 
drawal. As noted a week ago, Charles H. Imhoff has be- 
come a Vice-President of the bank, and he was yesterday 
chosen to succeed Mr. O’Brien on the board. 


—Joseph C. Baldwin Jr. has been chosen to succeed his 
father, the late Joseph C. Baldwin, as a trustee of the Wash- 
ington Trust Co. of this city. Mr. Baldwin is Vice-President 
and Treasurer of the American Dyewood Co. 


—Walter Kerr, First Vice-President of the. New York 
Life Insurance & Trust Co., has been nominated to fill a 
vacancy in the board of that company. 


—Vacancies on the board of the Bank of New York, 
N. B. A., this city, were filled on Tuesday, when James 
Brown, of Brown Brothers & Co., and Samuel T. Hubbard, 
of Hubbard Brothers & Co., were elected to the directorate. 


—Frederick Thompson Adams, a member of the New York 
Stock Exchange since 1886, with an office at 10 Wall Street, 
died on the 3d inst. He was also a member of the New York 
Produce, Cotton and Coffee exchanges and the Chamber of 
Commerce. He was fifty-six years of age. 


—Walter A. Hall, formerly a paying teller at the Herald 
Square branch of the Greenwich Bank of this city, whose 
disappearance last summer disclosed a shortage in his 
accounts, surrendered himself to District-Attorney Whitman 
on Wednesday. Hall disappeared on July 3, taking with 
him $44,000 of the bank’s money, of which $15,690 was 
returned by him this week; the rest, he stated, had been lost 
at the race tracks in Canada. He pleaded guilty to an in- 
dictment, handed down on Sept. 28, charging grand larceny. 
Hall, who is but twenty-four years old, had been with the 
bank for nine years. 

—Cornwall A. Arnold, an assistant receiving teller of the 
Seventy-second Street branch of the Corn Exchange Bank, 
was arrested on the 2d inst. charged with the larceny of 
$1,485 of the bank’s funds. He was held in $5,000 bail. 
Vice-President Frew is reported as stating that the accused 
confessed to having taken two sums of $1,000 and $485, 
respectively, which had been deposited by two customers 

—Edward F. Buchanan, formerly a partner in the failed 
firm of A. O. Brown & Co., of this city, died in Atlanta, Ga.., 
on the 4th inst. Mr. Buchanan was formerly a telegraph 
operator in the South, and eventually secured employment in 
that capacity with C. 1. Hudson & Co., in which A. O. Brown 
was then a partner. When Mr. Brown withdrew and formed 
his own firm in 1902, Mr. Buchanan was taken into the 
partnership of the new concern. The suspension of A. O. 
Brown & Co. on Aug. 25 1908 was followed by an investiga- 
tion by the New York Stock Exchange into the extraordinary 
dealings on the Exchange on the previous Saturday— 
Aug. 22—in which the firm was concerned, resulting in the 
expulsion from the Exchange of its two Board members. 

—Judge James B. Dill, the well-known corporation lawyer 
and organizer of the Corporation Trust Co. of New Jersey, 
died on the 2nd inst. Mr. Dill is also said to have been in- 
strumental in securing the adoption of the Corporation 
Registration law of New Jersey. The United States Steel 
Corporation was one of the many incorporations brought 
about by him. He was fifty-six years of age. 

—The Federal Trust Co. of Newark, N. J., which in- 
creased its annual dividend rate from 8 to 10% eighteen 
months ago, has now placed its stock on a 12% basis, the 
directors having decided to declare a semi-annual dividend 
for the current half-year of 6%. The institution has a 
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capital of $1,000,000 and surplus and profits of close to that 
amount. It began business in 1901. 

—Governor-elect John A. Dix, whose resignation as a 
Vice-President and director of the First National Bank of 
Albany, N. Y., was announced last week, has also resigned 
as a director and member of the executive committee of the 
Albany Trust Co. His nephew, John Dix Coffin, has been 
chosen to replace him as a director of the trust company. 

—W. J. Trimble, Cashier of the Traders’ National Bank 
of Rochester, was elected President of the National Credit 
Men’s Assoc.ation for Rochester at the annual meeting held 
on November 29. 

—Benjamin B. Perkins has been elected President of the 
Commercial National Bank of Boston to succeed the late 


William O. Blaney. Thomas W. Saunders, heretofore | 


Assistant Cashier, has been chosen to the office of Cashier 
to take the place of Mr. Perkins. 


—The Commerce & Deposit Bank of Cincinnati, which 
recently took action towards increasing its capital from 
$25,000 to $50,000, is offering its new stock for subscription 
at 105 per share of $100. 

—It is reported that William L. Swormstedt, former 
Cashier of the Citizens’ National Bank of Evansville, Ind., 
who was indicted in June on a charge of making false entries 
in reports to the Comptroller of the Currency, has been freed 
under suspended sentence by Judge Anderson. 


—The membership of the board of the New Standard Trust 
& Savings Bank of Chicago has been completed with the 
election of the following new directors: Judge Charles §. 
Cutting, J. J. Walser, President of the Goss Printing Press 
Co., and W. F. Van Buskirk, Vice-President of the bank. 
The institution’ began business on Sept. 6. 


—The directors of the National City Bank of Chicago 
have accepted plans for increasing the capital of their insti- 
tution from $1,500,000 to $2,000,000, which will be pre- 
sented to the stockholders for ratification at their annual 
meeting in January. The new issue will be offered pro rata 
to the present shareholders at par, $100. 


—The Ashland State Bank of Chicago, formed to take over 
the business of the Ashland Exchange & Savings Bank, a 
private banking institution, began business on the 3d inst. 
With the change to a State bank the capital has been in- 
creased from $100,000 to $200,000. 


—John H. Barker, President of the Haskell & Barker Car 
Co. and a heavy stockholder in a number of banking insti- 
tutions, died of pneumonia on Saturday, the 3d inst., at his 
home in Michigan City, Ind. Mr. Barker held stock in the 
First National Bank, First,Trust & Savings Bank, the Corn 
Exchange National Bank, the"Colonial Trust & Savings Bank 
and the National Safety Deposit Co. of Chicago; the First 
National Bank of Duluth and the Merchants’ National Bank 
of St. Paul. He was sixty-seven years old and leaves a for- 
tune of many millions to his only daughter, aged fourteen. 


—Resolutions identical with those adopted in June by the 
Minnesota Bankers’ Association, commending the practice 
of firms and corporations who sell their paper in the open 
market, in furnishing independent audits of their business 
by certified public accountants, were passed by the Illinois 
Bankers’ Association at its last annual meeting. The reso- 
lutions of the latter are as follows: 

We commend the attitude of firms and corporations who sell their paper 
in the open market in furnishing independent audits of their business by 
responsible certified public accountants; and, 

Whereas, we believe that such independent audits are of great value 
both to the borrower and the lender, 

Therefore, be it resolved that we recommend this practice becoming 
general, and we further recommend that the affairs of all firms and corpora- 
tions which are in any way identified with each other be audited by such 
accountants as of the same date. 

—A dividend of 30% has been declared in favor of the 
depositors of the First National Bank of Billings, Mont., 


which closed its doors on July 2. 


—Early the coming year, it is stated, plans to increase the 
capital of the Central National Bank of Denver, Colo., from 
$200,000 to $325,000 will be perfected. 


—E. 8. Makins has been appointed receiver of the Abilene 
State Bank of Abilene, Kans., which closed its doors in 
September, following the disappearance of Cashier J. A. 
Flack, who is said to be a defaulter to the extent of about 
$75,000. It is understood that the bank is the first in the 
State to give practical working to the deposit-guaranty law. 
According to the Topeka “Capital,” the institution (which 
had $25,000 capital) had deposits of about $160,000 at the 
time of its suspension. The stockholders were held liable 





by State Bank Commissioner Dalley for double the amount 
of their holdings, and this, together with the liquidation of 
assets, enabled the payment of all but about $54,000 of 
the indebtedness. It is stated that there is a sufficient 
number of items to protect all except $35,000 of the deposits, 
and, to cover this, negotiable guaranty certificates will be 
issued to the depositors bearing 6% interest until redeemed. 


—The Bank of Kentucky, at Lexington, Ky., made an 
assignment on the 5th inst. to J. W. Porter, Cashier of the 
First National Bank of that city. The Bank of Kentucky 
began business on July 12 1909. It had an authorized 
capital of $150,000, of which $75,000 was reported paid in 
at the start. The following statement with respect to the 


suspension is attributed to Assignee Porter: 

Realizing that the banking field in Lexington is already well filled and 
that it would be impossible to continue longer without impairing the capital 
stock of the bank, the directors of the Bank of Kentucky executed to-night 
a deed of assignment to J. W. Porter, Cashier of the First National Bank, 
of this city. This step was taken by the directors, after a conference with 
their attorney,asthe best way in which to liquidate the bank with the least 
expense. Mr. Porter accepted the trust and will take charge of the bank 
at once. It is expected that he will be able to effect an arrangement with 
the First National Bank to pay off all of the depositors immediately. 


—The 93d annual meeting of the shareholders of the Bank 
of Montreal was held in Montreal on Monday last. The 
deposits, which showed an increase of some $36,000,000 in 
the previous annual statement, have again increased some 
$18,000,000, the aggregate deposits in the present statement 
being about $197,500,000. The assets of the bank reach the 
large total of $239,892,330, as against $220,582,746 in the 
previous year. The profits for the year ending Oct. 31 1910 
were $1,797,992, which, with the balance brought forward 
from last account of $603,796, gave a credit of $2,401,789, 
from which the usual dividend at the rate of 10% was paid, 
calling for $1,440,000, leaving a balance of $961,789 carried 
forward. The remarks made at the meeting by the Presi- 
dent, R. B. Angus, and the Vice-President, Sir Edward 
Clouston, will be found in another column, and throw much 
light on the prosperity now existing in Canada—bounteous 
crops, large immigration and rapid growth of all industrial 
and agricultural enterprises. 








Monetary? ConmmercialEnglishAews 


[From our own correspondent.] 


London, Saturday, Nov. 26 1910. 

The outbreak in Mexico has not had as bad an effect upon 
markets as might have been anticipated, partly because 
people have confidence in the ability and firmness of Presi- 
dent Diaz and partly because they feel sure that even if the 
worst were to happen, neither the persons nor the property 
of foreigners would be endangered. Still, the rigorous cen- 
sorship is believed to be unnecessary, and is therefore caus- 
ing sume bitterness. 

In the beginning the Brazilian Government, likewise, 
seemed inclined to keep back information. During the past 
couple of days, however, it has supplied fairly full reports, 
and telegrams from railways companies, banks and business 
= of all kinds have been received in the city in fair num- 

ers. As it now appears that there is nothing political at 
the bottom of the mutiny, it is hoped that everything will 
be settled in a very short time and that order will be restored. 
For all that, the incident has undoubtedly shaken Brazilian 
credit. For some time the credit of Brazil has been rising 
remarkably in London, owing not only to the long continu- 
ance of order but to the increasing wealth of the country. 
It was hoped that the Government would grow stronger and 
stronger. The mutiny of the fleet has given a shock, there- 
fore, to the holders of Brazilian securities, who are exceed- 
ingly numerous, especially upon the Continent, and more 
particularly in France. 

Outside of these two departments there has been little 
doing during the week, for the ups and downs in New York 
have been too frequent to be pleasing to operators here, and 
the near approach of the elections is making everybody dis- 
inclined to engage in new risks. The betting is still very 
strong and confident in favor of the Government. But it is 
to be noted that the Unionists are less depressed than they 
were when the Government policy was first announced. 
Then the general impression amongst the Opposition was 
that they would lose seats. Now it is said that the country 
agents of the Opposition are more hopeful, and, indeed, are 
predicting the gain of some seats in the agricultural districts. 
On the other hand, the Liberal Party continues as confident 
as ever, and it is looking for the acquisition of several seats 
in London, the Midlands, and generally in the manufacturing 
districts. People who are not very much committed to 
either side are inclined to think that there will be little 
change in the strength of the opposing parties. On Monday 
the dissolution will take place, and on Saturday of next week 
it is hoped that the first elections will be held. It is pre- 
dicted that nearly one hundred will be held on that day, 
although nothing can yet be definitely settled. It is hoped 
that the whole of the elections will be over by the 17th of 
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December. While they are going on, the general impression 
in the city is that business will remain very inactive. That 
the Government will come back with a large majority, nobody 
on any side doubts But if the majority is lessened it is 
quite possible that the city may be encouraged, and that 

even before the elections are over there may be an improve- 
ment in business. 

The inactivity of the Stock Exchange is increased by the 
last settlement of November. The settlement in mining 
securities began yesterday, Friday. The settlement in 
other securities will begin on Monday, and all will end on 
Wednesday, the last day of the month. The settlement is 
not a very heavy one, and so far as it has proceeded it shows 
no special features. Moreover, in view of the end of the 
month, the joint-stock banks have been calling in loans as 
they usually do, which has added to the scarcity of supplies 
in the open market. On Tuesday and Wednesday there 
was, in consequence, a good deal of borrowing by the outside 
market from the Bank of England, which charged 54% on 
loans. On Thursday, in consequence of this borrowing and 
the letting out of money by one or two institutions, the mar- 
ket was easier. But as the end of the month draws nearer 
everybody is looking for firmer money. The money market 
was disagreeably surprised on Wednesday by the with- 
drawal from the Bank of England of a quarter of a million 
sterling in gold for Egypt, Egypt having parted with a million 
and a half sterling to [ndia before it was quite prepared to 
do so. At first it was feared that this withdrawal would 
be followed by others to-day. But, although it is too early 
to speak confidently, yet the impression now is that very 
little, if any, will be taken to-day, and that whatever may 
be further required by Egypt will probably be found in Paris. 

The India Council offered for tender on Wednesday 70 lacs 
of its bills, and the applications exceeded 649 % lacs, at prices 
ranging from Is. 4 1-16d. to 1s. 4 3-32d. per rupee. Appli- 
cants for bills at 1s. 4-16d. and for telegraphic transfers at 
ls. 43-32d. per rupee were allotted about 11% of the 
amounts applied for. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week endiny Dec. 9. Sat. Mon Tues. Wed. oo. Fay : 
Sliver, per oz. ..........-. d_ 25% 25 3-16 25 1-16 25 
Consois, New, 2% percents. 79 9-16 2 78 11-16 78 11-16 is 15-16 73% 
For acecount__._.._..._-- 9% 79% 78 15-16 3 rg 79 3-16 79 1-16 
French Rentes (in Paris) - fr. 97.87% y Rr hee 97.75 87% wa % 97.87% 
Amalgamated ates 66% 66 654 65446 
bAnaconda Mining Co_---_- 8% 8% 8% 8% 8% 8% 
Atchison Topeka & Santa Fe. 7 % 103 103 101% 102% 103% 
UNO 6 ok een sta 104 104 104 104% 104% 
Baltimore & Ohio_______--_- 108 \y 108% 108% 107% 107% # 108% 
3. rae priaees 92 92% 92% 92% 92% 92% 
Canadian Pacific __._._.-_.__ 197% 198 198% 196% 197% 197% 
Chesapeake & Ohio----_---- 82% 83 83% 81\% 8234 83 4 
Chicago Great Western _-- -- 22% 22% 22% 22% 22 22% 
Chicago Milw. & St. Paul___124% 124% 124% # 123 124 125% 
Denver & Rio Grande- ----- 29: 2914 295% 2844 28% 29% 
— abs «scree pie leh hes ast 72 72 71% 696 70% 71% 
BD atic deka indgeit oes -- 28% 28% 28% 27% 27 5% 28% 
First Preferred _.......-.- 46 46 46% 45 45% 45 
Second Preferred------_- 35% 36 36 35 35 34% 
Illinois Central___._._.___- 134 134% 135 134 134 134 
Louisville & Nashville_-_--_- 145 145 145 144 145 146 
Missouri Kansas & Texas-_-_-- S 32% 32% 31% 31% 31% 
Ee eae 65% 66 . 65% 65% 6415 
Nat. RR. of Mexico, Ist Pref. 71 72 71 7 71 71 
Second Preferred -------- 3616 363% 37 36% 36 36% 
N. Y. C-ntral & Hudson Riv. 11332 114 114 113 114% 115 
N. Y. Ontario & Western... 41% 41% 41% 41 41% 41% 
Norfolk & Western. -____.--_ 100 100 100 99 99% 994 
i ER 92 92 92 92 92 92 
Northern Pacific. _._..___-- 116% 116 117 116 116% #4117 
aPennsylvania .._....._.-- 65% 65% 66 65% 65% 65% 
aReadiag Company-------- 75 75 75% 73% 74% 75% 
a¥First Preferred___.___-_- 45% 45% 45% 45% 45% 45 
aSeeond Preferred _.-_---- 49 49 49 49 48 48 
Southern Pacifie......____. 116% 116% 1165 114% 115% 117 
Southern Railway _-------_ 25% 25% 25% 24% 24% 25% 
- et © pees 61 60 60 58 60% 60 
I i is. ow a 174% 1745 175% 170% 172% 174 
>See 95 95 95 95 95 95 ‘sy 
U. 8. Steel Corporation____._ 75% 76 76% 72% 74% 745% 
Peres 4. -.....-.-. ..-119\% 119% 119% 118% 119% 119% 
WE Se na cu ok. 16% 16% 16% 16% 16% 1614 
OE 3 ceo ee 34% 341 35 33% 34% 34% 
Extended 4s_........--_- 6414 64% 65 64 64 64 


a Price per share. 0£ sterling. 


Commercial and Briscellaneous Dews 


Canadian Bank Clearings.—The clearings for the week end- 
ing Dec. 3 at Canadian cities, in comparison with the same 
week of 1909, shows an increase in the aggregate of : 0%. 














Week ending December 3. 











Clearings at— | ——— 
| Inc. or 
| 1910. 1909. Dec. 1908. 1907. 
Canada— | - s % $ $s 

Mere | 38,924,310] 46,967,788} —17.1| 32,963,552] 31,334,957 
Toronte.-.. ._... on aay | 35,000,000] 32,196,113] +8.7| 29,165,255] 25,250,062 
enna 28,263,015) 27,845,410] 4-1.5| 20,329,839] 15,761,862 
Vancouver __._.______- | 9,236,265] 7,416,159] +24.5| 3,894,351] 3,950/023 
Ome. os Segste s@ | 2,982,057] 3,655,851| —18.4; 3,366,851] 3,264,725 
SRR eA 08 | 2,418,252) 2,474,712} —2.5) 2,395,507) 2,806,483 
Hallfax _............-_| 1,378,786] 2,268,340] —39.2} 1,700,670] 1,938,100 
Cee 208 ek: | 3,655,443] 2,763,620) +32.3! 1,908,960] 1,465,607 
eS | 2,419,093} 2,042,871] +18.9| 1,697,232] 2,102,319 
PU oa eee | 1,228,357] 1,182,269) +3.9] 1,264,463] 1,617,772 
a SL. eas | 1,406,788] 1,436,934) —2.1} 1,379,453] 1,249,664 
Victoria_____ SIRE | 2,376,499} 1,244,673] +90.9 1,084, 338 940,310 
Edmonton __.________- | 1,797,940} 1,194,710] +50.5 867,014] 1,046,517 
Mth oi ee ) ROBE .StT 1,908,768) +98 626650564. 2s... 

Brandon _......... aeel 612,811|Not include|d in tot/al. 

Lethbridge -...-..-. Wate ui 675,595|Not includejd in tot/al. 

Netkehete.. 2. | 1,037,870!/Not included in tot/al. 
Total Canada______-_- |132,468,616 133,822,216] —1.0|102,017,485| 92,728,401 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO CONVERT INTO NATIONAL BANKS RECEIVED. 


The eeeweren® State Bank, aay teh Wash., into “The Bridgeport 
Rational a " Capital $25,000. orrespondent, T. J. East, Bridge- 
or as 

The Bank of Clarksville, Clarksville, Ark., into ‘“‘The National Bank of 
Clarksville.” Capital, $50,000. Correspondent, Bank of Clarksville. 

The First State Bank of Crosbyton, sbyton, Texas, into “The First 
‘ational, ae of Crosbyton.’’ Capital, $50,000. Correspondent, 

‘ etzel. 

APPLICATION TO CONVERT APPROVED. 

The Kenova Banking & Savings Co., Kenova, W. Va., into ‘‘The First 
National Bank of Kenova.”’ Capital, $40,000. Correspondent K. B. 
Cecil, Cashier, Kenova Banking & Savings Co. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends Sinmaneed this week are printed in italics. 











Per When Books Closed. 

Name of Company. Cent. | Payable. Days Inclusive. 

Railroads (Steam). 
Albany & Susquehanna, guaranteed . -- -. 4% \Jan. 3\Dec. 16 to Jan. 2 
Alleqheny & Western, guaranteed ______-. 3 Jan. 3| Holders of rec. Dec.22a 
Aitch. Top. & Sania Fe, pref. (No. 25)...-| 2% |Feb. 1) Holders of rec. Dec .30a 
Atlantic Coast Line Co., Conn. (quar.)-.| 2% |Dec. 10/Nov.30 to Dec. 9 
Atlantic Coast Line RR., common. --.-- 3 Jan. 10\)Dec. 17 to Jan. 10 
Beech Creek, guar. (quar.).........----- 1 Jan. 3)Holders of rec. Dec.23a 







Boston & Maine, com. —*- Seeie le 
Boston Revere Beach & L 
Canadian Pacific, com. toler: ) (No. 58)_| 1% . R J 
Os RSE eee Dec. 31)Holders of rec. Nov.30a 
% 
% 


Chesapeake & Chio (quar.)-.....--.-.-- 1 Dec. 3))Holders of rec 

Chicago & East. Illinois, pref. (quar.)....| 1 Jan. 3| Holders of rec. Dec.17a 

Chicago & North Western, common_..-| 3 Jan. 3] Holders of ree. Dec. 9a 
preserved, (@UMf.). 22 oe cc eee eee 2 Jan. 3| Holders of rec. Dec. 9a 

Cin. N. O. & Texas Pacific, common....| 2% |Dee. 17|Holders of ree. Dec.10a 


Colorado & Southern, common 
Delawar 





nc nana bwatuia on 4 |Jan. 1 ‘ 
Delaware & Hudson Co. (quar.)-_-.----- 2% |Dec. 20) Holders of rec. Nov.29a 
Delaware Lackawanna & Western (extra); 10 (|Dec. 22/Holders of rec. Dec.10a 


Denver & Rio Grande, preferred --- ~~ _-- 2% \Jan. 16/Dec. 
Detroit & Mackinac, common (No. 1).-| 2% j|Jan. pe 16 to Jan. 











2% jJan. 3 " 
244 |Dec. 15)Holders of rec 
1% |Dec. 10/Holders of rec. Nov.30a 
1% |Dec. 15) Holders of rec. Dec.10a 
2% |Jan. 16\Jan. 1 to Jan. 15 
3 Dec. 20'Holders of rec. Dec.14a 
2 Jan. 16 Holders of rec, Dec.19a 
2% |Jan. 3} Holders of rec. Dec.24a 
3% |Jan. Holders of rec. Dec. 
5 Jan. 3| Holders of rec. Dec.15a 
1% |Jan. 3)Holders of rec. Dec.15a 
1% |Dec. 19\ Holders of rec. Nov.30a 
$2 Jan. 14)Holders of rec. Dec. 31 
4 Jan. 10\Dec. 29 to Jan. 10 
St. Louls & San Francisco— 
Chic. & East. Ill. com. stk. tr. ctfs._.; 5 Jan. 3.Dec. 18 to Jan. 3 
Preferred stock trust ctfs. (quar.).-| 1% |Jan. 3\Dec. 18 to Jan. 3 
K.C.Ft.S.&M.pref. stk. tr. ctfs.(quar.)} 1 Jan. 3|Dec. 18 to Jan. 3 
St. Louis Southwestern, preferred. ....... 2 Jan. 16)Holders of rec. Dec.3la 
Pacific Co. (quar.) (No. 17)....| 1% \Jan. 3)Holders of war’t No. 17 
Toledo Si. Louis & Western pref. (quar.).| 1 Jan. 16)Holders of rec. Dec.3le 
Union , common (quar.)_.......- 2% \Jan. 3)Holders of rec. Dec. la 
Valley RR. (N > 2% |Jan 3 ders of rec. 
White b1 Jan, l14\Jan. 2 to Jan. 14 
Worcester Nashua & Rochester 2% |Jan 2|Holders of rec. 
Street and Electric Railways. 
American Railwa —-) ae AV deen oom 1% |Dec. 15/Dec. 1 to 
Brooklyn Rapid ~ ale 6) Hy} — ~ we re = rec. — = 
Chattanooga 44 wa No an, olders of rec. 
Saeecent malate a (quar.) Dethinnnis aowon 1% |Jan. 1)Holders of rec. Dec. 15 
Continental Pass. Ky., Philadelphia_...| $3 Dec. 30)Holders of rec. Nov.3Ca 
Duluth-Superior Traction, com. (quar.)} 1% j|Jan. 2|Holders of rec. Dec.17a 
Preferted (quar.)............-.-.-..- 1 Jan. 2|}Holders of rec. Dec.17a 
Frank. & Southwark Pass Ry., Phila. (qu.)| $4.50 |Jan. 2)Holders of rec. Dec.15a 
Indianapolis Street Ry--------.-------- 3 .\Jan. 1/Dec. 23 to Jan. 1 
Louisville Traction, com. (quar.)-~.------ 1 Jan. 1} Holders of rec. Dec.10a 
Massachusetts Electric Cos., pref. ----- $2 Jan. 2} Holders of rec. Dec. 5a 
New Orleans Railway & Light, pref_.... 2% \Jan. I6)Jan. 1 to Jan 15 
Northern Ohio Tract. & Light (quar.)-- % |Dee. 15|Holders of rec. Nov.30a 
Portland(Or. ie a ee &P. »pid.(qu.)(No.18)| 1% |\Jan. 1'Holders of rec. Dec.12a 
St.Joseph &P.,pfd.(qu.)(N0.33)| 1% |Jan. 1|Holders of rec. Dec.15a 
Sao Paulo a “A & Pow. (quar.)..--| 2% jJan. 3| Holders of rec. Dec.15a 
Second & Third Streets Pass., Phila....| $3 Jan. 1) Holders of rec. Dec. 5 
South Side Elev. RR., Chicago (quar.) % |Dec. 31)Dec. 2 to Jan. 2 
Twin-City R. T., Minneap., com. (qu.)| 134 |Jan. 2)Holders of ree. Dec.12a 
Preferred (quar.)........------.---- 1% |Jan. 2|Holdersof rec. Dec.15da 
Union Traction, Philadelphia _-- --.--- - - - $1.50 |Jan. 2)Holders of rec. Dec. 10 
United Traction & Elec., Providence (qu.).| 1% |Jan. 2\Dec. 14 to Jan. 2 
Washington Water Power, Spokane (quar )| 1% |Jan. 3|Holders of rec. Dee. 15 
tion, com. (No. 1).----- 1 Dec. 15\)Dec. 8 to Dee. 15 
s. 
Mercantile National (quar.)-.....------ 1% \Jan. 3'Dec. 24 to Jan. 3 
Manteek. GPO iis. canscce cuantee 2 Jan. 1{Dec. 16 to Jan. 2 
Trust Companies. 
Columbia _. P dedsan sek pedeeeee 2 Dec. 31|Holders of rec. Dec.27a 
Guaranly (GUnr.).. 2.222. 22 ee ee cke 8 Dec. 31|Holders of rec. Dec.3la 
Mutual of Westchester Co. (quar.)...---- 1% |Dec. 31)Holders of rec. Dec 
New York Life Ins. & Trust_.-..-.------ 20 Dec. 10)Holders of rec. Dec. 6a 











YS pe 5 Dec. 10)Holders of rec. Dec. 6a 
MD oxcthensaddcscwkccounu 25 Jan. 3/Dec. 20 to Jan. 2 
“- S. WwW 46) 1% {J 3) Hold f Dec.21la 
Amer. Beet Sugar, pre. os. No. Pape an. olders of rec. , 
Am. Brake Shoe & Fdy., com.& pref. (qu.)| e134 |Dec. 31|Holders of rec. Dec.16a 
American Can, pref. (quar. Ficancwiwamun 1x Jan. 2 wo of rec. — 
American Caramel, pref. (quar.)_-..-.--.- Jan. 21Dee. 2: to an. 
Am. Car & Fdy., com. (quar.) (No. 33) -- % |Jan. 2| Holders of rec, Dec.12a 
Preferred (quar. ) CNG. 4D; ideo cexe ee 1% \Jan. 2\Holders of rec. Dec.12a 
American Chicle, common (monthly) - - 1 Dec. 20} Holders of rec. Dec.l4a 
American Cigar, preferred biG oatenpeeeNi al 3 Jan. 3/ Holders of rec. Dec.15@ 
American Express (quar.)..-...------- $3 Jan. 3/Holders of rec. Nov.30a 
Amer. Iron & Steel Mfg., com. & pfd.(qu.)| 1 | fan. 2| Holders of rec. Dec.20a 
American Piano, pref. (quar.).--------- 1% |Jan. 1}Dec. 11 to Jan 
Amer. Pipe & Construction (quar.)-...--| 2 Jan. 2|Aoldres of rec. Dec. 15 
American Radiator, common (quar.)...-| 2 Dec. 31 23 to Jan. 
Am. Sugar Refg., com.&pref. (quar.)...| 134 |Jan. 3| Holders of rec. Dec. la 
Amer. Smelt. & Refg., a, or 1 Jan. 16)Dec. 16 to Jan. 5 
Preferred (quar.) (No. oh gs PR eae s 1% |Jan. 3\Dec. 16 to Jan. 5 
Snuff, common "Guan. Be a as 5 Jan. 3| Holders of rec. Dec.15a 
Cee TAD. 5 own ns Sic cee es eae 3 Jan, 3| Holders of rec. Dec.15a 
Poe gg ee gS ee nee 13% |Jan. 3)/Holders of rec. Dec.15a 
American Surety (quar.) (No. 86)---.---- 2% \Dec. 31\/Dec. 16 to Jan. 10 
NN Bi ie cknotndeee gee 5 Dec. 31 16 to Jan. 10 
American Tobacco, pref. (quar.)-.------ 1% |Jan. 3| Holders of rec. Dec.10a 
American Woolen, pref. (quar.) (No. 47)_| 1% jJan. 16 4 to Jan. 4 
Borden’s Condensed Milk, pref. (quar.) - - 1% |Dec. 15})Dee. 6 to Dee, 15 
Brooklyn Union Gas (quar.) (No. 39)--| 1% jJan. 3\Dec. 18 to Jan. 2 
Buffalo Gen. Elec., com. (quar.)(No. 65)|} 1% |Dec. 30}Holders of rec. Dec. 20 
Butte Electric & Power, com. (quar.)..--- 1% |Jan, 3| Holders of rec. Dec.15a 
Calumet & Hecla Mining (quar.)-------- $7 |Dec. 22/ Holders of rec. Nov.25a 
Celluloid Company (quar.)..-...-.-.---- 1% |Dec. 31)Holders of rec. Dec.14a 
Ss Coen ee Dl as alas bigs oe eee 2 Dec. 31)Holders of rec. Dec.14a 








; 
| 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 

Central Leather, preferred (aquar.)------ 1% |Jan 3| Holders of rec. Dec.10a 
Chic. Junc. Rys. & U. Stk. ¥ds.,com.(qu.) Jan 3| Holders of rec. Dec. 12 
Preferred (QUGQP .). . 22. 2ncencncececeee 1% \Jan. 3)Holders of rec. Dec. 12 
Telephone (quar.).......-..--- 2 (Dec. 31\Dec. 29 to Jan. 2 
Childs Company, common (quar.)- --| 2% |Dec. 10\/Dec. 4 to Dec. 10 
Preferred (quar.) ........--.--- ont Dee. 10/Dec. 4 to Dec. 10 

Citizens’ Gas of Indianapolis (No. 1)----| 1 Jan. 1)Dec. 16 to Jan. 
SEE TE, E. oncnnanvibendernuse 1 Jan, 1\Dec. 16 to Jan. 1 
Columbus Gas & Fuel, pref. (quar.)------ 1 Jan. 1) Holders of rec. Dec.15a 
Consolidated Gas of N. Y. (quar.)..-.-- 1 Dec. 15)|Holders of rec. Nov.16a 
Consumers’ Power, pref. (quar.)- -- ----- 1% \Jan. 3)Holders of rec. Dec.19a 
CUE COB. 6 no ccnccccnngocaséesencso 3 |Dec. 15 of rec. Nov.30a 
Crucible Steel, pref. (quar.) (No. 29)--| 1% |Dec. 24)|Holders of rec. Dec.i12a 
Cuban-American Sugar, pref. (quar.)..--| 1% |Jan. _3)Holders of rec. Dec.15a 
Detroit Edison (quar.)........-------- 1% \Jan. 16)Holders of rec. Jan. 3a 
Dia Toner) L casesinepiapbieke « poabangii 1% ‘Dec. 15)Holders of rec. Nov.22a 
duPont(E.I.)de Nemours Pow.,com.(qu.)| 2 Dec. 15)vDec. 6 to Dee. 15 
Pref NED cin wiecwann hoo ose i 1% jJan. 25\Jan. 15 to Jan. 25 
Du Pont Internat. Powder, pref. (quar.)--| 1% (\Jan. 2) Holders of rec. Dec.20a 
Kodak, com. ¢ RE AS 2% \Jan. =2)Holdersof rec. Nov. 30a 
Common (extra)............-------- 2% \Jan. 2)Holdersof rec. Nov. 30a 
Preferred (quar.)..........--------- 1% |Jan. 2)Holdersof rec. Nov. 30a 
Equitable Ill. Gas Lt., Phila., pref-.--| 3 Dec. 15)Holders of rec. Dec. 8 
Federal Mining & Smelting, pref. (quar.)| 1% |Dec. 15)\Holders of rec. Nov.25a 
General Chemical, preferred (quar.)----- 1% \Jan. 3)Holders of rec. Dec.20a 
General Electric (quar.).....-.-------- 2 Jan. 14|Holders of rec. Dec. 3a 


quar. 

cqeeae Consolidated Mines (quar.)- --- 
RF Bip vata Sade cnet ie to 
Granby Cons. Min., Smelt. & Pow., Lid-. 
Great Lakes Towing, pref. (quar.)------ 
Guggenheim Explor. (quar.) (No. 32)-- 
Ingersoll-Rand, pref 
Intercontinental Rubber, com. (quar.)-.-- 
PGW GU Pod dccwcnsdctcccscee 

Internat. Harvester, com. (qu.) (No. 4)-- 
International Siiver, pref. (quar.) ------ 
Preterrea (@mes@)........--4.-.-...-- 
Internat. Smoket. Pow.d&éChem.,com. (qu.) 
Laclede Gas Light, com. (quar.)-------- 
PE {he buen teen beminadonmin 4 
Lanston Monotype Machine (quar.) - ----- 
Mackay Companies, com. (quar.)(No.22). 
Preferred (quar.) (No. 28)_....-.---- 
May Department Stores, pref. (quar.)-...- 
Mergenthaler Linotype (quar.)-----.---- 
EE: attnciinediinmerdheded uabe oe 
Michigan State Telephone pref. (quar.)- - 
Muskogee Gas & Elec., pref. (quar.) - - - - 
National Biscuit, com. (quar.) (No 49) 
National Enamel & Stpg., pref. (quar.) - - 
National Lead, common (quar.)-.-..-.--- 


National Sugar Refg., pref. 

National Surety (quar.)_........-.---- 

Nevada Consolidated Copper (quar.) - --- 

New England Teleph. & Teleg. (quar.) -- 

Niagara Falls Power (No. 4) ......---- 

Niles-Bement-Pond, common (quar.)-.-.-. 
( 


Old Dominion S. S. (No. 70). 





Railway » pref. (q 

Realty Associates (No. 16)_......----- 
Republic Iron & Steel, pf. (qu.) (No. 36)-_ 
Royal Baking Powder, com. (quar.) 


isk nt eR A ee 
Rubber Goods 


quar. 
Mfg., pref. (quar.) (No. 47) 
aso aad Heating & Lighting (quar.)-- 
San Diego Cons. Gas & El.,com. (quar.) 
Sears, Roebuck & Co., pref. (quar.)_.-- 
Securities ERS SE ERE Sar emt 
South Porto Rico Sugar, com. (quar.).---~- 
PURE Sik. Catan icdn wens 
Standard Coupier, common 
Preferred 


Standard Gas & Electric, pref. (quar.) - - 


Standard Off (quar.)................-- $ 


Subway Realty (quar.)_.............-. 
Swift & Co. (quar.) (No. 97)-_.-.-.-.---- 
Texas Company (quar.)..........------ 
Teras & Pavific Coal (quar.)_...._.---- 
Underwood Typewriter, pref. (quar.)_-._- 
United Bank Note Corp., pref. (quar.) 
U. 8. Steel Corp., com. (quar.) (No. 28)- 
Utah Copper (quar.) (No. 10) 
Van Dyck Estate, common.__._...__-. 

Peerree Ce Fe os oe. ces 
Ver Planck Estate, common 

Preferred 


Woman's Hotel (No. 7)...._..._.__--- 
Yukon Gold (quar.) (No. 6) 


— 
Po) 
5 
os 


Holders of rec. Dee. 31 


20c. |\Jan. 31) Holders of rec. Dec. 31 
1 Dec. 30/Holders of rec. Dec.14a 
1% |Jan. 3} Holders of rec. Dec. 15 


Jan. 3\Dec: 15 to Jan. 3 





Jan. 1| Holders of rec. Dec.10a 
Feb.  1)\Holders of rec. Jan. 20 
1% |Dec. 31/Dec. 21 io Jan. 2 
1 jJan. 14/Holders of rec. Dee.24a 
1% |Jan. 2|\Dec. 20 to Jan. 2 
yy \Jan. 2}Dec. 20 to Jan. 2 
% \Jan. 2|Holders of rec. Dec.20a 
1% |\Dee. 15\Dec. 2 to Dee. 15 
2% \Dec. 15\'Dec. 2 to Dee. 15 
1% |Dec. 30/Holders of rec. Dec. 23 
1% \Jan. 3| Holders of rec. Dec.10a 
1 Jan. 3| Holders of rec. Dec.10a 
1% \Jan. 1|Holders of rec. Dec. 20 
2% |Dec. 31) Holders of rec. Dec.10a 
5 Dec. 31|Holders of rec. Dec.10a 
1% \Feb. IliJan. 15 to Feb. 1 
1% |Dec. 15)Holders of rec. Nov. 30 
1% \Jan. 14)Holders of ree. Dec.28¢@ 
1% |Dec. 31\Dec. 11 to Jan. 2 
% \Dec. 31\/Dec. 10 to Dee. 13 
1% \Dec. 15,\Nov.19 to Novy. 22 
1% |Jan 3| Holders of rec. Dec. 20 
2 Jan 3\Dece. 24 to Jan. 

37 %e.\Dec. 31\Dec. 10 to Dec. 18 
1 Dec. 31/Holders of rec. Dec. 15 
2 Jan 16| Holders of rec. Jan. 2a 
1% |Dec 1 to Dec. 
1% \Jan. 2 Holders of rec. Dec.15a 
2 15| Holders of rec. Nov. 30 
3 Jan 3|Dec. 21 to Jan. 2 
5 Jan WicGbksEs Coes cwaneee ce 
3% |Jan Ot i i stig th i osu eee Sd 
2% 30/ Holders of rec. Dec.20a 
2 Dec. 30! Holders of rec. Dec.20a 
1% |Dec. 15) Holders of rec. Nov.19a 
2 Jan. 16/Holders of rec. Jan 

% \Jan. 16/Holders of rec. Jan. 3a 
1% |Feb. 28 \Holders of rec. Feb. la 
$1 (Dec. 19) Nov. 27 to Dec. 
1% (Dec. 20\Dec. 8 Dec. 20 
3  |San. 14|Holders of rec. Jan. 5 
1% \Jan. 2| Holders of rec. Dec.17a 
3 Dec. 31) Holders of rec. Dec.15a 
1% |Dec. 31|Holders of rec. Dec.15a 
1% \|Dec. 15)Holders of rec. Dec. 9a 
2 Dec. 23) Holders of rec. Dec.10a 
3 Dec. 23)Holders of rec. Dec.10a 
1% |Dee. 15)Holders of rec. Nov. 30 
1% |Jan. 1) Holders of rec. Dec.15a 
2% \Jan. 14 Jan. 1 to Jan. 15 
1 Jan. 3i\Dec. 23 to Jan. 3 
2 Jan. 3,.Dec. 23 to Jan. 3 
2 Dec. 24)Vec. 20 to Jan. 10 
4 Dec. 24/Dec. 20 to Jan. 10 
1% |Dec. 15)Holders of rec. Noy. 30 

10 Dec. 15)Holders of rec. Nov.18a 
1 Jan. 3) Holders of rec. Dec.24a 
1% |Jan. 2i\Dec. 18 to Jan. 5 
2% \Dec. 31)Holders of rec. Dee.15a 
1% |Dec. 31)/Dec. 21 to Dec. 30 
1% \Jan 1|Holders of rec. Dec.20a 
1% |Dec. 31/Dec. 16 to Jan. 2 
1% \Dec. 30\Dec. 2 to Dec. 14 
75e. |Dec. 31)/Dec. 17 to Dee. 20 
3 cS. Ebene Saccun Smaindede 
1% \Jan abide caene ceedeee 
7% \Jan Ti in dinisasctien ais tka o 
ts 


‘ 1] 
11-3/;Dec. 31)Dec. 25 to Dec. 31 
2 Dec. 31)Dec. 25 to Dec. 31 
2% |Dec. 15)Holders of rec. Dec. 8 











10e. |Dec. 31'Dec. 14 to Jan. 2 





a Transfer books not closed. 0 Less income tax. dCorrection. e Declared 77%, 
on both common and preferred stocks, payable in quarterly installments. / Two 
months’ dividend on account of change in dividend period from Q.-F. 1 to Q.-M. 31. 








Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 


Stocks 
100 N. Y¥. Engine Co_..._._--.. 22 
10 Brooklyn Academy of Music. 26 
30 Union Typewriter Co. com.. 50% 


10 Amer, Chicle Co. com_-__--_. 224% 
1 Buff. & Susq. Ry. Co.com.. 4 
5 Tiffany Studios com-__...._- 101 


100 cao, de Tealts ,Co_$1 505 “4d 
: ity Co_$1 50 per sh. 
2 Tiffany & Co., $1,000 each_ 
$5,700 per share 
110 Amer. Nickel Co., $10 each_$6 lot 
1,600 Little Chief Min’g Co., $5 ea. 
1,000 Rawhide Coalition Mines 


6,700 Bust Dae ond Anthracite 
A ond Anthracite 
Coal Co. of N. J., $1 each__| $77 
200 Edison, Jr., Elect. Light &} lot 


Power Co. pref., $1 each__ 
200 Edison, Jr., Elect. Light & 
Power Co. com., $1 each_- 
50 Golden Star Mines Co., 


et dt a 








$5 each 
20 Nat. City Bank of Bkiyn___285 


Stocks . 
36 Title Guarantee & Trust Co., 
S300 OREM... -.--00- 501-501 % 
pe Py eo Eo 612 
1244 Nat. Reserve Bank, N. Y_111 
47 Nat. Spool-Less Music Roll 
Wives. Kcretcustucasess < $55 lot 
5 United States Trust Co....1185% 
5 Union Typewriter Co. 7s, 


5 People’s Surety Co_-_---.---- 121 
60 Homestead Bank of Bklyn.. 68 
15 Mutual Bank. .......-.--.--- 290 


Bonds. 
$7,000 Peoria Water Works Co. Ist 
cons. 4s, 1948..........-.-- 60 & int. 
$160,000 Cent. Foundry Co. deb. 
6s, 1919; May 1910 coupons on.. 35 
15,000 Coast & Piedmont 
RR. Co. Ist 5s, 1946, M. & 8.68 & int. 


Dida dnandgageowsaseee 75 


Correction.—$3,000 Georgia Coast & Piedmont RR. Co. Ist 5s, 1946, M. & S., 
reported in this department last w y ‘ nt., 
ee 69% ~ ' eek as having been sold at 677% and int., should 











Statement of New York City Clearing-House Banks .—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Dec. 3. 
The figures for the separate banks are the averages for the 
daily results. In the case of the totals the actual figures 
at the end of the week are also given. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 85, p. 836. 


We omit two ciphers (00) in all cases. 


























Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted. Average. | Average. |Average.| Average. |s’ve. 
$ $ 3 $ 3 % 
Bank of N. Y--| 2,000,0| 3,624,1) 19,655,0} 3,514,0 900,0} 17,185,0}25.6 
Manhattan Co.| 2,050,0) 4,362,2 ,300,9} 7,614,0) 1,781,0) 34,700,0/27.1 
Merchants’ _.--| 2,000,0} 1,832,1 8,413,0| 3,686,0 999,0} 18,267,0/25.6 
Mech. & Metals} 6,000,0} 8,049,5} 52,699,2) 11,149,3] 1,262,0| 50,165,7/24.7 
America --...-- 1,500,0} 6,006,3}; 23,460,1| 4,492,9] 1,699,4) 23,216,6)26.6 
Phoenix -.-..-- 1,000,0 759.6 8,269,0) 1,634,0 237,0 7,441,0)25.6 
ST hi deities nm 25,000,0; 31,588,3) 167,368,6| 35,353,1] 5,460,0| 153,023,3)26.7 
Chemical. - - - - - 3,000,0} 6,577,7| 27,788,3} 4,549,9] 1,954,7| 25,226,6)25.9 
Merchants’ Ex. 600,0 602,6 6,756,6] 1,415,8} 222,1 6,736,8)|24.3 
Gallatin _-_.--- 1,000,0| 2,517,2 8,349,6) 1,213,4 532,6 6,521,6/26.7 
Butch. & Drov- 300,0 162,0 2,624,7 533,3 89,5 2,273,9|27.4 
Greenwich ----. 500,0 845,4 7,563,1] 1,911,6} 210,0 8,464,0)25.0 
Am. Exchange.| 5,000,0) 4,252,9) 33,400,2] 5,637,8| 2,657,2| 31,905,3/26.1 
Commerce. - _-- 25,000,0) 16,601,4| 142,413,1] 24,692,0} 6,835,8) 119,182,7/26.5 
Mercantile _..-| 3,000,0} 2,723,8! 14,135,0} 1,608,8) 1,074,3) 10,313,7|26.0 
i... 500,0 927,8 3,563,7 337,7 525,0 3,077,3)|28.0 
Chatham. ---.-- 450,0} 1,012,4 8,178,8 956,7| 1,234,4 8,663,9}25.2 
People’s -...-.- 200,0 480,3 1,856,3 478,4 148,8 2,041,8}30.7 
Hanover --.---- 3,000,0| 12,069,9| 62,007,1| 11,078,9) 7,296,2} 69,102,1/26.6 
Citizens’ Cent.-| 2,550,0) 1,713,2| 21,234,9} 5,078,9 228,2|} 20,381,8)26.2 
Nassau ___-..-. 500,0 546,0 7,167,4 613,6| 1,184,4 7,847,0|22.8 
Market & Fult’n; 1,000,0) 1,749,1 8,471,7} 1,830,0} 651,0 8,531,3)}29.0 
Metropolitan -.| 2,000,0| 1,518,8) 12,074,4| 3,257, 249,4| 12,803,2)27.3 
Corn Exchange | 3,000,0) 5,429,2} 40,862,0} 7,480,0) 4,545,0} 47,480,0/25.3 
Imp. & Traders’| 1,500,0) 7,675,1} 25,101,0) 3,859,0) 1,806,0) 22,194,0)25.5 
, . pre 5,000,0' 12,550,1) 79,222,0] 19,229,0} 1,574,0| 81,500,0}25.5 
East River---- 250,0 111,9 1,409,9 314,5 160,9 1,633,4|29.0 
na A 5,000,0| 5,635,0) 28,296,0| 4,608,0) 2,400,0} 27,243,0)25.7 
Second -..--.-- 1,000,0; 2,116,1) 12,573,0] 2,815,0 143,0} 11,980,0/24.6 
DUE wii thoes 10,000,0} 20,913,1| 99,233,8| 21,365,3| 1,797,5| 87,509,7}26.4 
Irving Exch.--| 2,000,0| 1,741,]} 22,844,5| 4,800,2) 1,360,9} 23,922,2/25.7 
Bowery -..--- 250,0 802,7 3,399,0 821,0 63,0 3,541,0/25.0 
N. Y. County-- 500,0| 1,726,6 7,750,3} 1,119,2 559,6 7,474,0|22.9 
German -Amer_ 750,0 711,2 3,932,2 759,0 229.6 3,744,3}26.4 
ee 5,000,0; 8,108,3} 73,730,1] 14,425,4| 5,077,0) 78,267,1|24.9 
Fifth Avenue--. 100,0| 2,170,6| 12,201,2| 2,258,4] 1,239,1) 13,560,2)25.7 
German Exch..- 200,0 901,3 3,860,0 521,7 537,9 4,150,6)25.5 
Germania ----- 200,0| 1,023,4 4,964,9 837,5) 505,1 5,608,1/23.9 
Lincoln -..-..-- 1,000,0; 1,563,1} 13,949,6] 2,753,7 879,8| 14,545,1/25.0 
"| Reerter 1,000,0; 1,208,7 8,032,7| 1,784,0 440,7 8,139,9)|27.3 
SE oc drei ee 250,0 510,4 3,331,4 467.0| 354.7 3,366,0/24.4 
Metropolis .-..| 1,000,0| 2,088,4| 11,690,8| 1,497,5) 1,391.8} 11,598,0/24.8 
West Side-.-.-- 200,0; 1,051,5 4,053 ,0 933,0| 224,0 4,479,0/25.8 
BOS 1,000,0; 1,977,2| 20,619,0] 4,463,0| 1,663,0} 23,786,0)25.7 
PEON 1,000,0} 2,719,9| 16,576,8 3,922,8} 866,4) 17,114,9/27.9 
N. Y. Prod. Ex 1,000,0 735,6 7,879,1] 2,297,1 214,4 9,503 ,0/ 26.4 
State ......-..-. 1,000,0 893,2) 15,332,0} 4,540,0] 324,0) 18,860,0)25.7 
14th Street_...| 1,000,0 311,2 5,949,1} 1,133,9) 643,4 6,703 ,6| 26.5 
Coal & Iron.._} 1,000,0 408,9 5,751,0 728,0 780,0 5,781,0) 26.0 
Union Exch_-..| 1,000,0 970,7 8,786,3} 1,218,2} 910.0 8,582,1/24.7 
Totals, Average|133,350,0)196,577,1/1229,080,5|243,588,7'68,122,£|1199,337,8|26.0 
Actual figures |Dec. 3__) _-.-_-- 1240,575,8|238,800,4'67 ,634,€|1205,543,6|25.4 

















On the basis of averages, circulation amounted to $48,449,000 and United States 
deposits (included in deposits) to $1,670,900; actual figures December 3, circulation, 
$48,423,800; United States deposits, $1,652,900. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New YorkCity (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items are 
made up, see “Chronicle,’’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





State Banks Trust Cos. State Banks Trust Cos. 
Week ended Dec. 3. in i outside of 


n outside of 
Greater N. Y .\Greater N. Y .\Greater N. Y¥ .\Greater N.Y. 





$ $ $ $ 
25,275,000} 65,406,000} *8,998,000) *9,075,000 
39,391,800} 174,583,300} *10,891,650| *9,817,991 


Loans and investments--| 288,105,600|1,008,028,500 95,388,200} 142,772,300 
Change from last week - +196,500} + 1,900,600 + 229,000 + 223,500 


I 5 os scan 48,460,200} 111,698,000 
Change from last week_| + 2,409,000} —1,048,400 


Legal-tenders & bk. notes} 24,115,300 12,838,800 
Change from last week - —407,100 + 96,700 


POROGNG Ws 555 wn 333 ,253,700'1,050,881,600/ 101,115,000) 148,343,600 
Change from last week_| + 2,768,300] + 8,140,000 + 613,100 + 539,800 


Reserve on deposits--_ -- 94,335,300} 130,530,800 20,835,500 20,704,500 
Change from last week_| +3,623,400 —659,000 + 408,400 + 166,000 


Capital as of Nov. 10___- 
Surplus as of Nov. 10_--_- 

















P.: C. reserve to deposits_ 28.9% 15.7% 21.4% 14.6% 
Percentage last week - - 28.1% 15.8% 21.1% 14.5% 
+ Increase over last week. -— Decrease from last week. * As of Aug. 31. 


Note.—‘Surplus”’ includes all undivided profits. ‘“‘Reserve on deposits’’ In- 
cludes, for both trust companies and State banks, not only cash items, but amounts 
due from reserve agents. Trust companies in New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying according 
to location as shown below. The percentage of reserve required is computed cn 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within 30 days, represented by certificates 
(according to the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New York. 


—TrusiCos.— —~State Banks— 
Reserve Required for Trust Companies Total of Total 
and State Banks. Reserve which Reserve which 


Location— Required in Cash.Required. in Cash. 
Manhatten Borough... - . 5. on oo ck ec ieecce 1 5% 25% : M4 


5% 1 
Brooklyn Borough (without branches in Manhat.).15% 10% "0 
Other Boroughs (without branches in Manhattan) .15% 10% 15% 74% 
Brooklyn Borough, with branches in Manhattan __15% 15% 20% 20% 
Other Boroughs with branches in Manhattan....15% 15% 15% 15% 
Elsewhere in State. ............-.-.--..-e ce 10% 5% 15% 6% 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 











NEW YORK CITY BANKS AND TRUST COMPANIES. 
Clear .-House Clear.-House |State Banks &|| Total of ali 
Week ended Dec. 3. Banks. Banks. Trust Cos. not || Banks& Trust 
ActualFigures Average. |in C.-H. Aver.||Cos. Average. 
$ $ $ $ 
Capital as of Nov. 10_.| 133,350,000]; 133,350,000 74,731,000}/ 208,081,000 
Surplus as of Nov. 10__| 196,577,100); 196,577,100 183,170,000]| 379,747,100 
Loans and investments}1,240,575,800] /1,229,080,500| 1,097,686, 200] | 2,326,766,700 
Change from last week} + 18,270,800]| +- 14,664,000 + 2,259,400}| + 16,923,400 
Dae: bh sn Scan 1, 205,543,600) |1,199,337,800}a1,046,584,700) | 2,245,922,500 
Change from last week} -+ 8,246,800); + 11,674,600 + 1,487,600]| + 13,162,200 
DE 6 i Sh on caakow 238,800,400}! 243,588,700 118,406,400}} 361,995,100 
Change from last week} —8,450,500|| —2,771,500 —1,135,200};} —3,906,700 
Legal-tenders ----.---- 67,634,000 68,122,800 621,160,000 89,282,800 
Change from last week} —2,119,000 —702,700 + 155,900 —546,8 
Aggr’te money holdings} 306,434,400}; 311,711,500; c139,566,400}| 451,277,900 
Change from last week} —10,569,500|}/ —3,474,200 —979,300}} —4,453,500 
Money on deposit witb 
cg ae Be SS eo: | cae 23,839,300 23,839,300 
Change from last week} -.-.-...--j| -.-----.-- + 826,100 +826,100 
Total reserve. --.--~-- 306,434,400}; 311,711,500 163,405,700|| 475,117,200 
Change from last week} —10,569,500}| 3,474,200 —153,200}|} —3.627,400 
Percentage to deposits ; 
requiring reserve---- 25.45% 26.01% €,) Besser. 
Percentage last week - - 26.51% 26.57% TURE wseaseeowe 
Surplus reserve. -...-- 5,048,500 BA. uswteebucal.> scoctasiens 























+ Increase over last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 


Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 

We omit two ciphers (00) in all these figures 
































Capital 
Banks. and Loans. Specie. | Legals. |Deposits. aj Circu- | Clearings. 
Surplus. lation. 
Boston. $ $ $ $ $ $ $ 
Nov. 12._| 40,200,0| 206,023,0) 23,701,0| 4,478,0) 245,346,0) 7,965,0| 157,615,1 
Nov. 19..| 40,200,0) 200,954,0) 24,021,0| 3,904,0) 245,558,0| 7,981,0| 187,550,6 
Nov. 26._| 40,200,0} 199,385,0} 23,708,0| 3,803,0| 237,844,0| 7,977,0| 135,073,3 
ae 40,200,0} 199,744,0) 22,749,0) 3,936,0| 241,325,0| 7,940,0| 168,544,4 
la 
Nov. 12__| 55,465,0| 253,989,0 67,494,0 302,816,0/16,055,0) 134,455,8 
Nov. 19_.| 55,465,0) 252,431,0 69,943,0 306,020,0 16,078,0) 167,889,8 
Nov. 26._| 55,465,0} 252,029,0 71,029,0 302,701,0)15,873,0| 130,869,8 
Dec. 3..| 55,465,0] 252,395,0 70,644,0 303,421,0/15,755,0| 166,807,3 
a Including Government deposits and the item ‘‘due to other banks.”” At Boston 


Government deposits amounted to $3,049,000 on December 3, against $3,051,000 
on November 26. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 3; also 
totals since the beginning of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 























For week. 1910. 1909. | 1908. 1907. 
Me MI hina nat tch ails waded $3,248,034) $3,750,651); $3,267,420] $3,669,541 
General Merchandise- --_ ~~~. - 12,666,086; 13,656,147; 12,383,383} 11,076,517 

WOR Acc atewandsgbebace $15,914,120] $17,406,798) $15,650,803] $14,746,058 

Since January 1. 
of Se ee $145,802,160/$156,023,869 $116,272,490)$171,711,779 
General Merchandise- - - - - . - 694,455,947] 652,306,496| 474,310,246 616,083,619 
Total 48 weeks........-.- $840, 258,107 $508,580, S65/S500, 582,786 $787,795,398 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 3 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 





1910. 


1909. 


1908. 


1907. 


and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,162,580,200, an increase of $7,974,500 over last week. 
In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the aver- 
age and the actual figures. 0 Includes bank notes. c Of this amount State banks 
held $15,029,600 and trustZcompanies $124,536,800. 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the}Clearing-House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 











$15,954,435) $14,534,168) $11,984,646) $11,598,197 
622,070,973| 563,827,142) 576,566,052) 586,540,509 


$638,025,408/$578,361,310/$588,550,698) $598, 138,706 


. A A, See eee 
Previously reported--....-.-- 


Total 48 weeks........-- 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 3 
and since Jan. 1 1910 and for the corresponding periods in 
1909 and 1908: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































Week Loans and Tot. Money| Entire Res. 

Ended. \Invesitments.| Deposits Specie. Legals. Holdings. |on Deposit. 
$ $ $ Bs $ $ 

Oct. 1_.| 2,388,453,3| 2,330,077,9| 382,271,2; 89,226,2| 471,497,4| 497,810,3 
Oct. 8 ..| 2,387,881,5, 2,316, :7| 374,198,8) 87,948,8) 462,147,6 ¥ 9 
Oct. 15... 2,382,131,5) 2,306,865,9| 371,151,9| 88,364,2| 459,516,1| 484,935,4 
Oct. 22..| 2,365,975,6, 2,287,487,9| 367,935,1) 88,481,0) 456,416,1| 480, 0 
Oct. 29..| 2,358, 6, 2,273,641,0| 364,544,7; 89,325,5| 453,870,2; 477,425,5 
Nov. 6--| 2,361,563,2) 2,271,515,7| 357,466,7| 88,230,4| 445,697,1| 470,422,9 
Noy. 12__| 2,340,467,7| 2,248,637,7| 355,905, 87,892,2| 443,797,3| 467,943,4 
Nov. 19_.| 2,309.880,1| 2,227,664,7| 363,380,5) 88,339,0) 451,719.5| 474,847,4 
Nov. 26_-| 2,309,843,3| 2,232,760,3| (365,901,8} 89,829,6) 455,731,4| 478,744,6 
Dec. 3--' 2,326,766,71 2,245,922,5' 361,995,1' 89,282,8' 451,277,9' 475,117,2 





Reports of Clearing Non-Member Banks.—The following 
is the statement of condition of the clearing non-member 
banks for the week ending December 3, based on average 


daily results: 
We omit two ciphers (00) in all these figures. 



































Loans, Legal Deposit with 
Disc’ts Tender 
Banks. Capi- Sur- and Specie.| and Clear- | Other Net 
tal. plus. Invest- Bank ing Banks | Deposiis 
ments . Notes. | Agent. &c. 
N. Y. City 
Boroughs of : 
Man.& Bre. $ $ $ 3 $ $ $ $ 
Wash. H’ts} 100,0 274,3| 1,234,0; 141,0 46,0 116,0 18,0} 1,183,0 
Century _._| 250,0 155,6| 1,393,0 33,8} 187,3 66,5} 141,3| 1,480.6 
Colonial __.| 400,0 391,4| 5,485,3} 898,0| 443,0 569,4' 230,7] 6,956,0 
Columbia __| 300,0 775,8| 6,205,0} 622,0| 580,0 593,0 87,0} 6,953,0 
Fidelity ...| 200,0 172,5 996,5 79,4 83,8 es eee 1,016,3 
Jefferson___| 500,0 537,5| 3,047,0} 172,1| 341,7 183,9| 585,0| 3,659,4 
Mt. Morris_| 250,0 313,9) 2,535,1) 486,6 28,6 459,4 82,9} 3,371,3 
Mutual _.-.}| 200,0 379,5| 3,252,7 33,7} 615,0 TOO : a nnas 4,284,4 
Plaza .. ..] 100,0 462.0} 4.242,0| 362,0} 398.0 SE vin eae 4,961,0 
23d Ward__| 290,0 110,6} 1,825,7} 158,5 50,4 S| aegis ,950,3 
Yorkville __| 100,0 482,0} 3,950,0 74,5} 692,9 199,3} 260,8] 5,052,5 
New Neth’d| 200,0 259,8} 2,320,0} 251,0 84,0 249.0 24,0} 2,485,0 
Bat.Pk.Nat.} 200,0 164,0| 1,559,8} 197,6 49,3 ere 1,322,8 
Aetna Nat_| 300,0 315,7| 2,114,1} 459,5 34,1 35,9 31,1] 2,032,7 
Borough of 
Brooklyn. 
Broadway .| 200,0 534,2| 3,244,7 24,7| 370,6 285,0 96,9) 3,423,5 
Mfrs.’ Nat_} 252,0 838,4| 5,554.0) 441,7) 207,9 688,8| 122,8] 5,624,8 
Mechanics’ _| 1,000,0 882,0/ 11,087,0) 331,1/ 1,193,0| 1,396,2| 221,0] 14,135,4 
Nassau Nat.| 750,0) 1,018,1) 6,533,0| 571,0| 308,0) 1,431,0) _____ 7,001,0 
Nat. City._| 300,0 614,9| 3,795,0 99,0; 522,0 606,0| 173,0| 4,802,0 
North Side_| 200,0 149,5) 2,108,5) 142,8] 111,5 222,5 89,5| 2,429,2 
First Nat_.| 300,0 623,9} 3,333,0| 309,0 81.0 355,0 38,0} 2,964,0 
Jersey City. 
First Nat_-| 400,0| 1,264,0} 5,130,2} 289,4| 481,3] 1,404,7| 144,0 5,900,1 
Hud.Co.Nat} 250,0 763,1) 3,094,5| 138,7 49,5 393,7| 113,4| 2,685,6 
Third Nat_.| 200,0 400,9} 2,106,1 50,2 90,6 477,9 15,2} 2,226,3 
Hoboken. 
First Nat..| 220.0 626,0| 3,178,7| 139,2 27,1 145,5 79,1] 2,834,7 
Second Nat.} 125,0 267,4| 2,795,3) 110,8 91,1 63,6) 168.8} 2,953,5 
Tot. Dec. 3} 7,497,0| 12,777,0} 92,120,2| 6,617,3| 7,167,7 11,545,6) 2,722,5/103688,4 
Tot. Nov.26} 7,497,0| 12,777,0| 92,413,6| 6,603,7| 7,005,1 11,794,4| 2,749,5/103817,9 
Tot, Nov.19] 7,497,0) 12,568,6) 93,431,5! 6,703,3| 7,170.5 10,654,5) 2,815,5|104112,3 











Exports. Imports. 
Gold. 

Week SinceJan.1. Week SinceJan.1. 
Geet TOE... Sacicaeas ccc csek a] ce cccess $32,150,000} ......-- $13,469,736 
WORE icc eck tied ckacccsmededs] Cncnensc] . cnsecces $19,300; 3,588,379 
CE 2 Ss Ce pabin ae donadhwad (cesucdta P| are menye 314 
WE NON oa cuca oeonaeiine a $400} 3,453,017 1,000 555,490 
TN nblS wc cca i worccopbeea| Waccessel -sncereee 8,254 294,725 
it BAO. oe. esd os 2 eee 75,000} 9,568,766 69,269; 2,154,881 
BE ee I. og wid cdes cctkbual Sscaeand 41,900 66,588} 1,599,447 
SONG. a ciceb bead nwnecke $75,400) $45,218,138) $164,411| $21,662,972 
TE Se a See knwo emwe ane 3,781,900; 91,150,617 422,404; 8,376,396 
NE SII i du wiopreine wtie wines 1,671,025} 49,996,225, 344,991) 16,222,127 
~— $610,745/$36.521,334 $13,344 

EG SEES Snape ee aoe »74E e pT” | ig Weeenenre rere ’ 

BRE, ccinkabmadaelnnis Seine 5 — — iain alee is 
CE eats cisccabwecscdsuua) socesues _. ae ‘. 
West Indies WEES ENT INN ae 868 73,794 30 78,147 
WS ii Side nn awencstdeend boeucuna cit his seek 26,046) 1,724,027 
GS IR oki anc ecdknn) (eset non 47 ,825 15,608; 1,219,812 
SE ee I ick ndcnsanddenl: Mseennss 7,746 46,360) 1,457,578 

ME SON cnn ca ctccus canneues $666,913) 39,501,037 $88,044) $4,511,937 
ie eee arr ee 1,034,852} 41,167,302} $57,598! 4,950,739 
EE GS ca oaks wa cts 1,207,039; 39,863,596 131,399 3.600.378 











Of the above imports for the week in 1910, $15,660 were 
American gold coin and $.. ... American silver coin. Of 
the exports during the same time, $75,400 were American 
gold coin and $..... were American silver coin. 4+ @ 


"STOCK OF MONEY IN THE COUNTRY.—tThe follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation on the dates given. 

—Stock of Money Dec.1’10.— 





— Money in Circulation—— 








In United Held in Dec. 1 Dec. 1. 
States. Treasury.d — ih 
$ 

bullion. .-.*1,701,198,787 189,351,933 601,492,185 603,961,316 
Gad ee ee oe Si tates kat aie he 67,480,272 842,874,397 790,377,269 
Standard silver dollars.... 564,783,508 1,065,870 75,527 ,638 74,598,407 
Silver certificates.a@...--..  ---------- 7,462,588 480,727,412 481,109,593 
Subsidiary silver_-..--.-- b156,546,852 14,974,568 141,572,284 145,341,044 
Treasury notes of 1890---- 3,494,000 ,626 3,484,374 3,977,470 
Nnited States notes--.---- 346,681,016 6,169,091 340,511,925 342,221,749 
Uational bank notes------ 726,855,833 20,430,734 706,425,099 689,724,086 





Total 


3,499,559,996 306,944,682 3,192,615,314 3,131,310,934 


Population of the United States Dec. 1 1910 estimated at 90,965,000; circulation 


per capita, $35 10. 


* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. . 

a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money Is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sept. 1 1910. There was a reduction of $9,- 


700-Thia statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $35,693,647 90. 


There was a reduction of $135,000,000 
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_ EST AND LOWEST SALE PRICES. Sales oj STOCKS Range Since January 1 Range fer Previous 
he wee NEW JoraiGe On basis of 100-share los Year (1009 
T'uesda: Wednesday Tsday riday Vee 2 i wee 
ee > oy Dec. o Dec. 7 Dec 8 Dec 9 Shares Lowest Highest Lowest Highest 
inuustrick: Miscelianecr. 
240 250 |*240 250 |*235 250 |*225 260 |*225 250 |*230 250 | ...... dams Express... 245 Nov23/}:70 Jan || 190 Jan | 250 Nov 
Sig Sigi *8lg 9 *Sig 9 *8l, 9 Big Blgi *8lg Sig 200 llis-Chaimers .......- Zig J’ly zs] 15 Jan 3) 12% Feb] l6’s Aug 
*.... 81 | *27lz 31 27lo 2712} #27 31 | #24 80 | #24 30 100 DO- PEE ccndvdwinn t7 Aug 5) 54%Jan 5|| sy Feb] 6712 Nov 
63 6433| 63lg 65 61lg 65l4) 61% i 618g 6383) 631g 6414)144,220; Amaigamated Copper_..| 55): J'ly 1s] 90% Jan 3 65 Feb] véis Nov 
*42 44 42 42 4219 43 4219 4814] 43% 4512) 46 46 4,300] Amer Agricultural Chem.| 385 J’ly 26) 412 Oct 21|| 33!2 Jan 50 Aug 
#9812 100lo] *9St2 101 | #84 -...] #90 ----| #95 -.-.| #90 -.--) -..--- DO PECL, cnvcvectiodns Ovl, Apr 103 Jan 10]| y5lpdan} jos Aug 
355g 25% 353, 36531 86 8753] 3583 38614) 386% 38 87 89g} 22,275) American Beet Sugar....| 24 dJ'ly 26) 4/\;Jan 10)) wolydan| 4ylp Aug 
93 93 | #9210 94 | #92 94 | #0212 04 93 94 | 92 904 400} Do pref........ 89 J’ly 27) vSlgJ’nei5j|} sz van! gs Oct 
9 9 9 O14 9 9 9 8% 9 8%, 9 1.900) American Can..... 6% 4 Nes] Ge dan 3 7lp Feb] 15:5 Nov 
76% 76%| 76le 7712} 75!g 7714) 76lg 76lo| 76%3 77%) 76l2 771s) 7,400) Do prei..... Aiioe mag 62 J'ly 26) §214Nov22|| 7llpFeb| x6 J’ne 
491g 4973] 409% 50%4) 48 65014) 477% 49 4814 4953) 495g 50 6,610) American Car & Foundry| 39'2 J'ly 26 wgdan 8} 4414 Feb] 7612 Nov 
#111 115 [#111 115 |*111 115 | 112 112 /*111 115 | 115 115 COG). DO. PEC nan nsapeccos logy d'nesv) 129 Mch 9) 10719 Feb | j248, Aug 
593, 59%4) 693, 6014] 5712 591s 567g 58 555g 5714) 57 57%| 6,310| American Cotton Olj....| 62ig J’ly 26) 69%, Mch 9 42ig Jan 7914 Nov 
*99 101 | *99 101 190 460.1 fccc  pasnd ee Caasct 108. 108 ee ere -| 100 Deco i} 107 Oct 13 9s Jaa] 107l4 Nov 
#225 250 |*225 250 |*225 250 |*220 250 *220 250 |*220 250 | .....- American Express... . §235 Aug 3) 0 Jan 4//§205 Feb svg Dee 
*4 4lo| #4 4lo] #4 4ip} 4 4 4 4 *4 4lp 100)American Hide & Leather] #lpSep 13} sigJan 6 644 Feb] 10 Sep 
#2012 23 | #20 23 | #20 22lp) #20 23 | 20 23 | #20 33 | ...... DP. DiGi eteaknntibed 19 Sep 8 4/iguvan 3]| 34 Feb] 51%, Aug 
171g 17l9] 17% 1 am 1g 16%, 17 17s «17ig} *#17'— «18 2,860] American Ice Securities..| 10%3 Dec 7] 2914 Mch 9]] 18% Jan | 4214 Apr 
#1153 12 | *1llg 12lp} 11% 114%] *11lg 12 | *11%4 12 lig Illg 400) American Linseed ...... 10ig J'ly 27) 173guan 3|| 12 Feb/ 2 J'ne 
30 30] *30 81 30 8630 30 «680 | #29 «432 | #30 86382 COR: FEO: BO nonnsbliiwnas 2blg J’ne su} 467gJan 8|| 29 Jan] 473, J’ne 
353, 36 | 35% 86ls] B5lg 871e] 84 35%) 35g 36 | 35lg 3512} 4,260) American Loconiotive...| 29 J’ly 26] o2igJan 3|| 49 Feb| 64 Aug 
#105 106 | 105!g 1051s] 105 105 |*104 106 /*104 10512) 105 105 350] Do pref,............ 10z1g Aug 6] 115 Jan 7|| 10944 Feb/ j22 Aug 
By 3ly Blg Bip] *3lg «4 "33, 4 *3lg 384) *3 4 300] American Mait Corp.... $1, Dec 1 8 Feb18 Sig d’ly | Jilp J’ne 
#32 3219] 82 S212] B2lg 32%] #32 83_| 32l2 33 | B83lq 334) 1,050) Do pref_............ gly J'ne vu) 48 Mch21j; 33 Nov! 5y Sep 
*85lg 86l2] $853 8533] *85 85%] *85le 85%) *85l2 86 | #85 85% 80| Amer Smeiters Sec pret BK} §2 J'ly 23) 907%gJan 3]) 80 Jan) 28, Aug 
73lg 7410} 7373 75 71% 75 70% 73%| 715s 7353) 731g 7419|117,100) Amer Smeit.ng& Refining} 61% J'ly 26} 104 Jan 3]| 773, Feb] j05lg Nov 
#10314 10334] 1035g 1035} 10384 10334] 10384 104 | 103% 104 |*10314 1037 360 0. SE bukkieciancall 98'4 J'’ly 26] 112%; Jan 38]] jul Jan | 1163, Aug 
P< + Tadteteseion “9 Calgemace: "'  tapeeetlie OS en net ree American Snuff......... 977 Apr 4) 25 pr 27|} 225 Mchisz85 Nov 
#100 102 |*10012 10115} 1011 10112|*10112 102 | 102 102 | 101%, 101% GO. DO POE pi ccncsewent V5lg Ja 13} 102 ec 8!| 95 Mch] 105 May 


423, 43 42 42 4034 4210] 405g 405s 8 2 1,783} Amer Steel Found (new).}| 38 J’ly 26] ws vani10}]| 34% Feb! 6633 Nov 
114 11419] 114 1147%| 114 114%9] 114. 114 | 11312 114%) 11412 115% 2,900/ American Sugar Refining} 1111s Oct 3) 128% Feb 18 1153g Nov| 136%, Sep 


112 112 #111! 11414] 113 113 | 111g 111t-/*112 115 | 112g 112!g) = 32) Do pref............. 1lllg Dee 7| 1:4 Feb 28// 118 Nov) i31 Apr 
13934 14014] 13912 140 | 139 140%] 139 139%] 13912 14014) 1408g 14119} 9,425) American Teieph & Tel 1203, J'ly 26) 1433, Feb 24|/ 125 Feb| 1451s Sep 
*931g 96 | *9312 95 Q3lg Q3lo] 98lg 94 93% 943,| 294 94 | 1,010/American Tobac (new) ,pf| 02 J'ly 26] vy3,Mch14/| y0lpgFeb/ lug May 


33 © ©633 83 83le] « 30le 32 2919 3014) 30 31 31 382 2,800} American Woo!en....... Z5le J'1Y 5] 391g Mcni8 26 Feb 4Ulo Aug 
925g 925s] 91%, 92l2] MOlg Dil2} BOlg 91 | *9Olz Blige) #90 93 | 1,912) Do pref............. WOig Dec 7] 104 Mch 7|/ 933%, Jan} 4073, J’ne 
39 39 | 39% 3933] 38% 3914] 3712 39 | 39 40 | 39% 40%) 4,260/dAnacondaCopper Par$25) 25312 4'ly 26) $54 Jan 3 s37% Feb © $543, Dec 





























28% 3014] 2912 2910] 201g 20lo] 28lg 2Olg) *27%q 2014) 29 29 | 3,000) | pethichem Steel....... zi. J'me3| 347, Oct 21 8% Meh); 361, Sep 
50ls 59lol 691g 59le 561s 59lo]}  58lg 68%,) 59 59 565g 60 1,400 B BPO PM kadiccwind 49 Auglo 65° Jan 19] 47 Feb] yl, Sep 
131 1318;|/*131 135 | 13212 133 | 130 180 | 130% 130%/*1301g 133 | 1,750) Brookiyn Union Gas._..| 125 J°l¥ 26] 164igJan 3j| 118 J@D | 164i2 Deo 
91 Olof *9 10 *9° 10 9 9 Big Glo} *9 10 300] Brunswick Term & Ky Sec 3 J'nezy! i8igJan 3]| 177s Dec} 1912 Dec 
#293, 30 2914 2933] *291g 30 | *291g 30 | *20lg 2073) #29 30 200) Butterick Co........... 23 J'ne 8| 33 Jan 4/| 237gJan| 37 Nov 
8134 824] 3184 32 30 32 B0le 31 301g 31 801g 3034) 14,350 ( eae Leather....... 2514 J'ly 26| 483,Jan 3 25lp Mcn}| §13, Oct 
10512 1051p] 10512 105!2/#1047, 106 [#10412 106 [#10412 106 |*110!2 117 200/\/ Do pref........... gyly J'ly 27| 10¥1, Mch 8}} 993, Apr} j11 Sep 
801g 31 31 31 297g 31 293, 301g; 30 31 305g 30%) 4,900}Colorado Fuel & iron...| 22i2J'ly 26] 50 Jan 3/]| 2y Feb| §3 Deo 
*4 Blo] *4 5lo| #4 Slo] *4 Ble] #4 5lp| #4 Gt siasod Col & Hock Coal & Iron. 3 Sep 12} Y2loJan 4 21% Fep| gilg Dec 
1311g 132 | 1312 132!2| 13014 132t¢] 13014 13214] 131_ 1321g| 18214 13312] 10,425|Consolidated Gas (N Y).| 322 J’ly 26] 160% Jan 3|] j 1419 Feb} 1651, Jan 
en 15 15%) 15 115i] 15 15lg] 14% 15g} 15lg 151g) 2,600)Corn Products Refining..| 111 J‘ ne 30 23igJan 6 16lp Feb] 226i, J'ne 
*76 #78 | *77 +79 | *77 80 | *77 80 | #77 78lg) 78lg 78l2 ISG DO. POR pdnekédkoneed 70% J’ly 26 ds63gJan 3 734 Feb} g3ip J’ne 
*60 70 | #60 70 |*.... 70 | *60 70 | #58 70 | #58 70 | ...... Crex Carpet. — 2 == egece 56 Si <0] 65 Nov22)) «5 Jau| 63 Deo 
$3153 3153) 321g 321g] 318% 81%} 31 817%) 31g 31%) 81% 3212} 2,750) Distill Securities Corp 2514 26] 363gJan 10]] gztg Feb] 4119 Jan 
*10 201%*10 201*10 20110 201410 20|4#*10 20 | ...... Federal Mining & Smelt’g| 12 ct 26 60 Mech 8ii 55 ch] ySlg May 
*45 57 1*45 55 | #45 55 | 445 52 | 45 55 | #45 51 | -...-- _ Do pref..........-.. 87 Oct 27) 83 Jan 8]| suv Feb) 94 A 
#150lg 152%] 151 152 | 14912 151%) 149% 1511p] 150lg 1515s) 163 153 | 4,100)General Electric..._._.. 134 J'ly 26) 1607s Jan 6) 160i, Feb| 1728, Aug 
84 gl 814 814 814 Big Big] 8% 853 29,250|/dGoldfield Con M. Par $10| $7% Oct 14) 9, Sep 26/| ._....----|_.....---- 
#109 110 | 108% 109 | 108l> 10912} 10814 10914] 108% 10919} 110%, 110!9| 8,500] J at Harvester stk tr ctfs| s#3ig Feb 8) 12o/s Jan 10/|""u2 48D | 1188, Dec 
121 1213:/#121 12112] 121%4 121%) 121 121 | 121 121 | 12114 121%) 800 Do pref stk tr ctfis...jc117 Aull) 129 Jan 4// 1u¥igd8D | 128 
41g Glo| #41 5ls| 41g Blg] 41g Gig] F4lg Sig) F4lg Sig} .....- Int Mer Marine stk tr ctfs i J'ly 25) 7igdan 5 683 J'ly g Oct 
#154 16 | *15 16 | #15 16 | #143 16 | #15 16lp ®15lg 17 | .....- Do pref..........--.| 125g J’l¥ 26) 24% Jan 5j]| 18% J°l¥ | 275, Jan 
#123, 131g) *12% 1314) 18%, 18%) 18 13 | 12% 12%) 18 18 600| International Paper.....| 9 J'ly 1) 16 Jan 3]| gigMch/ igi, Jan 
*54 56 | *54 55 | 54 54 | 55 56 | *54lzg 55!g) S5lg 56 | 1.900) Do pref............. 4ll, J"ly 26] 61g Jan 3|| 473, Mch| 693, Aug 
41 . 413g) 41 41le} 301g 405s} 3 40° 4014; 401g 40%| 7,450|/Internat Steam Pump...| 365sJ'ly 26] 5453Jan 7||/ 3312 Feb} 541g Nov 
*83 85 | *83le 85 83lp S83lp] * *82 84lg 85 1 Do _ pref.....-......-| 78\2 J‘ly 26 Jan 17|| g2ipJan]| 91 
104 104 | 104lz 10419] 10312 10414] 103 10314] 103 10314) 10312 103%) 2,080|Laciede Gas (St L) com..| 93% J'l¥ 24) 11612 Jan 10// 104° Jue) 113% 
90 90 | *87l2 Olle) #8712 92 | $8712 92 S8lg 8912] 288 88 400) Mackay Companies.....| 79 J'ly 26) 98 Oct 10|| 7u Jan/ 9512 Nov 
$74 75 74% 7473| *74 «#75 | *74 +75 | #74 ‘175 | 274 74 200}_ Do pref,....... w----| 71 J'lY 27] 738 Oct 10]| GRigJ@N | 775, 
108 111 |*10812 1101p] 109% 110 |*107 111 | 108l2 10812) 110lg 111 740 National Biscuit -22222] 100 Aug lilo Jan 5j}| y6lgJan| 120 
120 130 [*120 122%9/*120 122 |*120 122 }*120 122 |*120 122 | ...... Do pel ......-.0- 1183, J’ly 6) 125 Jan 17|| 118lg 4480 | 130 Dp 
$15 #1 *15 18 | *15 18 | #14 #18 | *14 18 | #14 18 | ...... Nat Enamel'g & Stamp’g| 14 D 281g Jan 3]| 125g F 301g 
*82 87 | *82 87 | *82 87 | *82 87 | *82l2 87 | #81 86 | ..-... CS eee 84 Oct 17) 6igJan 18]; gz Jan] ggig Sep 
523g 523s) 518, 5234) 50lg 52lg) 50 50le} 51lg 51%) z5llg 61 6,200) National Lead..........| 4612J'ly 26] 8%sJan 8]| 714 Feb| 94 aug 
#104 106 |*104 1051g/#104 10514}*10314 10514] 105 105 | 105 105 ec Sere 10184 d'ly 26] 11012 Jan 17)| 102%, ADT | 113% Aug 
1873 19 | 19 19 185g 101g} 18l4 1885) 18% 19 | 218% 19 | 6,400\dNev me Copper Per $6 $17io J'ly 6) $228 Oct 1/||__....--<- acwesepae 
*67 70 | *€5 70 | *67 70 | 697g 69%) #65 70 | 70 70lg,  400)New York Air Brake....| 59 J’m® 6) y5l2Jan 80 Feb| 9744 Nov 
“Sin, Shy Sit Sind 92, Si, gue Sie! Ge Gt) She Stel by iSeane mance co oon] te Mize] dan al de kes| it Ney 
4 2 3214) 801g 31 2914 308 . a2 n-ee~---- 2ig J) an 9 2 
"42 43 | #43 431 43° 4319 2 4314 acific Telep & Teleg..| 30 J'ly 25] 4614 Jan 64 


43 48643 43 4314 
#104 10415] 10433 104%] 104 105 | 10312 10414] 10414 104l2 
*87 92 | *87 92 | *87 92 | *87 92 | #87 92 
17%, 1884] *17lg 1812} 171g 17%] 16lg 17 | 17 17%4) 1658 17% 
*67 69 | 67% 6733) 66 67 661g 6614] 66lg 66lg] #66 68! 
303, 303%) *30 31 29 29 28 29 2} 30% 

#9312 9412] *93 95 | *93lp 95 | #93 O4lo] #93 95 | #9212 95 | -..... ref. 

162° 162 | 161 161 | 15812 1611p] 159% 1597|*159 163 |*159 162 | 1,270)Pullman Co 

*llp 4 #]lp 4 *llp 4 *llg 4 *2 4 3g 00 

"434 By 5 5 5 By) 5 51 7 ret sini 

31 801g 304} 301g 80lg} 31 31 30 30%) 1,300 Ratway Steel Spring_- 

#95, 72 “95, 97s 9535 96 | #93 96 8 D 

8 4 3184] 30% Bile} 29l2 30 2 

. 04 92te aete 9212 93 921, 92%) 1, 





dete Philadelphia Oo (Pittsb’h) 
h Co 


3 
3 
a ‘ 
lous 104% 1,600| People’s G L_& © (Chia) -| 103 JAY 26] lige Jan 3|/ 101i dan | 120 Aus 
84 6 
1,400] Pittsburgh Coal Co..... 13 J'ly 26, 27%Jan 5 
200 6 3 
3 
7 









































Q4l2 0419] O41g 945s] O3lg ™ 
#17612 180 |*178 180 |*176l2 180 |*177 180 |*176l2179 | 179 179 wears, Roebuck & Co... 
491g 4914] 4091p 4910) 49 49331 49 49 4914) 491g 49%) 2, loss-Sheffield Steel & Ir 4514 Dec 8] otlgJan 3|| 68 Feb] 945, Oct 
#.... 110 |#.... 110 |§114lg 1141gi#_... 110 [*#-.-- 1]4lgi/#.... 114 Do pref...........] 114 J'ly 6] 1183; Feb 1]] 1073, Feb] 120 Sep 
35 835 35 3514] 341g 35 B3lg 8414] 33lg 3414) B4lg 35 5,000] dTennesseeCopper Par$25| $193, J’ly 26] $4053 Jan 3]| $331, Oct | ¢49 Jan 
13614 13612] 136 13614] 136 1386 | 136 186 |*13512g 138 |*135l2 138 | 1, pees See then ln aide -| 134 Oct 7] 144 Oct 18}}_..._-_ ANN li OT 
*88 02] *88 92 | #88 92 | #88 92 90 | #88 92 Texas Pacific d Trust} 83 Feb 8} 95 Mayi3// 80i2Feb/ yi. J’ 
"7 9 *7 9 *7 9 *7 r) . y *7 ©. t neneia Uj aio ag & Paper....| 6 J'ly 5) 13\Jan 10 Qi, Feb| 15% J’ne 
*54 60 | *54 60 54 54 |} *52 BD | $52lg 52lg) F2lg Sls Do 1 pret - «=< = w---| 521g Dec 9} 73 Jan 17|} 66 Jan] gil, J’ne 
#101 103 |*101 163 | 100 101 | #9912 103 | *99!g 101!2] 100 100 United Goods Gos-=| 96 Aug 2] 122 Jan 8|| 115 Oct] 12519 
*99 10215] 1017g 1017s/§102 102 |*100 102!c/*101 10212} 102 102 Do wennsnc-----| 9944 AUC 2] 1137g Jan 4/|r109 Se 114 
*15 1612| *15  16lo| 15% 15%] 15lg 1819) #15 16 | *15 17 200) U S Cast I Pipe & Foundr| l4igJ’ly 21} 32 Jan 3|| 24% Fe B5lp J’ne 
*53 5512] *53 «55 | #50le 55lo] 64 84 | #53 55 | 501g 55 1 pref.............| 49 J’ne2s} 84 Jan 10|} 70 Mchb| 87ig Aug 
#93 100 | *93 100 | #93 100 | #93 100 | #93 100 | #93 100 | ....../United States Express__ 951, J ly 26] 145 Jan 10|| 82 Febjgill Deo 
*67 701 %*67 #70 | *65 68 67 67 68lg 681g] *66 70 200 4S pone, & Improvem’t| 643, J'ly z 8444 Jan 4|]| 64 Feb| 87 Sep 
#412 Tig} *4lg Tip] 41g Tip} 41g Tio} *4lg Tig) #4lg Tig) ......)U 5 Reduction & 4 J’nez7| 11 Jan 14j} 10 Mch/ 17i2J‘ne 
15 #17 | *15° #171 #15) «17:1 #15) «17:4 415 17 | #15 17 | ....-.] Do pref.........-...| 13 J'ly 8} 28lgJan 3/| 24 Feb] 3912 Aug 
*82 34 32 32 82 82g] 82 82lp] B2le 83 | *32g 33 2,000] United States Rubber... 27 J’ly -6) 52tgJan 3]| 27 Feb/| 5753 Aug 
#1087g 110 | 1097s 1097s|*10012 110 | 109 10953] 109 109 | 1001g 100% ist preft.......... 4 J’ly 26) 116lg Jan 10]; 98 Jan/| 123ig Aug 
*70 72 #721 9% $7 72 #72171 «+976 73 78 _Do 2d pref.,....-... ‘eo J’ly 27) 84 Jan 38|| 6712 Feb| &89lp Aug 
725g 735s} 73 74lg] 71lg 7414] 7083 72lg) 7O 7203) 72lg 7314/005,227) United States Steel--===} lig J'ly 26) 1 Jan 38]| 4144 Feb| 04% oe 
AL5lg 115lo] 1151g 116 | 115 116 | 115 116] 115% 115!) 115% 116 | 7,5 Do pret.......--....] 110ie J’ly 26] 125%s Jan 3]| 107 Feo] 131 O 
455g 4612] 46 4633] 4412 465s) 44 4514] 445s 4st 4512 45%) 20,800)¢dUtah Coppet--- Par $15)¢$39%, J’ne30| $6014 Jan 61] $39\g Feo | $674 Nov 
60 6014] 60% 61 595g 607%} 591g 60 | 50lg GOlz} GOlg 60%) 8, vigiais Chem..| 47 Feb 3] 661g Oct 21|| 40’s Feb ee 
#123 12419/§123 123 | 121 121 |*120 128 |*120 128 |*121 122 pret..........-..] 117 J’ly 28] 12¥4yJan 4/|/ 114 Jan] 128 Dee 
wens mene] cone mene] cene cone] cnen cane] coco ence] coco nee] coneee]V tginia Iron Coal & Coke] 60 Sep 24) 73 Jan 8]| 57 Feb| 75% Sep 
$150 150 |/*140 150 |*142 152 |*142 152 |*142 150 [#144 160 5 ells Fargo & Co_....| 14412 Deo 1/2195 Jan 4/| 300 Jan] 670 Deo 
701g 7Olo} 7Olg 7Oly] 70 70%) 6912 70 70 70 8678 i estern Union Teieg..| 66 J’ly 26] 78i2 Mch 4/| 64 Feb| 85 Noy 
66 66 651g 67 651g 66 65 65 651g 67 67 . Westingh’seEl &Mfg assen| 4912 J'ly 26) S2!2Jan 8]| 74 Feb| 90 A 
120 124 '*120 124 |*120 124 ' 120 120 '*110 124 ‘110 124 800° Do tst oref.__.._. --- llo May 3' 130 Feb24'' 110 Mch! 145 

















ae Bia | ask |} Banks Bia | Ask } lrust Co's | Bid | Ask irust Co’s| Sid | Ask || irust Co's 
rookiyn Breokiyn N Y Otty Guar'ty Tr_| 800 | 810 || NY Life&Trj1120 
Broadway #] 280 | 405 || Nat City, -t285 | _...||B'way Tr.) 146 | 148 Guardian Try _._.| 180 |} N Y¥ Trust./t 
soo ety eda] ----] 180 || North de qj 15) | 18) ||Varnegie .-| 110 390 | Budson .--| 165 | 178 }} Savoy-- 44. 
ney Isi’df] --__| 155 ||People’s _..| 158 | .._.||}Oentral Tr__|1015 | K uickert ir 295 | 300 || Standard 
t ....../ 290 | 800 || Prosp’ctPk%| 150 | 160 umbia _-| 280 | 285 ||Law T L&T) 26219) 25719)| TitleGué 
midet -35 ----| 125 Terminal 9-j| ...-| 90 mmercial | 130 | 130 4 Lincoin Tr.| 130 | 135 || Tr Am 
now addy) _...| lle Bmpire ... 209 310 |] Madison .._ 70 205 Vales See 
aautac'ce | dis "| ___. Trugt Co's Equit’ble Ty 4 472'-|| Manhattan | 375 400 U Mega Te 475 
— 230 | 245 N v Farm Lo&1/1625 [1650 || Mercantile _| 7 Te Unit Statest 
ontauk ../ _...| 150 J Astor ._._.] 31 320 fi Fidelity ...| 21813] 217:,|| Metropoi’t’n Washington 
assau ..../ 245 | 270 A Garkers' Tr] 625 | 640 § Fulton ....] 890 | ...- pepe ana .---] W ter 
Mut Allnce] 125 | 130 |] Windsor .. 


















































*Bid and asked prices: ne sates on this da 
y. ¢Less than 100 shares. ¢Ex-rights. b New steck c Ex-div and hts. @ Now quoted dollars per share, 
TSale at Steck Exchange or at auction this week. s Hx- stock dividend. {/Banks marked with a paragraph ri are State banks. ee 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





Jan. 11909, the Buchange method of quoting bonds was changed, and prices are now a1!—“an2 interest” —sx 








espt for income and defaulted bonds. 












































































































































BONDS y BONDS S Price Week's Range 
N. ¥. STOCK EXOHANGE 2 Friday N. Y¥. STOCK EXCHANGE = Friday Range or since 
WEEK ENDING DEO 9 Dec WEEK ENDING Dxc 9 5 Dec 9 Last sale January I 
lL. & Government Bia Ask Cent of Ga Krn—( Von) Aski\Low yh No High 
Us Ae 100% 1014/1 iv pur mon g 48.1951) J-D) 86 ......| 90% Sep uv} eeeee socces 
U 5 26 conaol coupon....41930) 100% 1014s Mac & Nor Div lat g 66.1946) J-J | 108% ....../104%d'Me UB)....!) 00... .en0ne 
v 8 3s registered ........€19158, 102 102%) Mid Gad AU Div 6a....1947/9-3/ 104% ....../115 Novw’U5)..../)...... 2... 
8 38 coupon............£1918 102 102% iv let ¢ 6s..... d-J} 107. ....../110 Jam’'O}..../110 110 
u 8 3s con smaii bonds..«1913 ciliate Gudussalal Con RH B ot Ga ool g 58 1V37/M-N| 102 1024 Nov’10}....//102 103 
8 48 registered..........1925, 11544 116% Vent ot NJ gen’i gola 68.1987/ 5-4} 12b%1224/122 142% 120 125% 
5 8 48 coupon ............ 5 115% 116% étioneccsqeoBaeUT 9-4 Wig Sale [l4iy 121% 120% 126 
8 Pan Can 10-30 yr 28. 41930) LOU'g ...... ee phy imp ga eer j-4 AOS cesere 108 MNov'l0}..../107 109 
Woreign Government Leh & Wilks Ubal 60..1912 M-N}| 100% 1014/100'g Nov’10}. ...//100% lU1LY% 
Argentine—Internal 53 of 1909 M-8/t 97's 98% Con ext guar 4495....g191U/Q-M| ...--. evens [LUO May’lQ)....//100 100%, 
imperiai Japanese Goveruin‘t! N ¥ & Long br gen 1941/M-s| 99 ..... -| 99% 99%) 6) 98 994, 
sterling san 4198.......1925 F-Al|} 94% 95 Cent Pacitic See bo Pacitic Vo 
Za series 4498..........125 J-d|¢ Yd'o Sale CentVermont lst gu g4s.el92U\Q-F| 87 90 | 87% Nov’l0/..../) 85 88% 
Steriing ioan 4s ........1931 J-J|t 88% 8Y% Chas & av see Ati Coast Line 3 
Repuv vi Cuba 58 exten devt..'M-$/}103 Sale hes d Uhio gold 6s......@1911/A-y| ...-..1004/100 MNov’l0]..../]100 101% 
San Pauio( Brazil) trust5s 1919 d-d|t ¥7? Sate Gen funding & umpt 5s.1vzy/ J.J} lUks1lud [i103 Nov’lO/....//1u2 10d% 
U 8 of Mexicost g 6s of 1899,;Q-J |# V54q 964%) 9 1st Consoi g 58...........1039)/M-N| 112‘a Sale [112 LAZ%S) LYILIOS 114% 
Gold 4s of 1904......... -1954.5-D) 91% vz, PO... sce LUBUIM-N| scee-. ..-...[212 Jan’! i? Liz lig 
tT\hese are pr Generai goid 4'9s........199Z/M-8} luL 1014/10: ivi! 17] v9 jus 
State and City Securities ISLETOU.. .. 2. .102200LVUZIM-S| -.--- éaanann 101%, J’ne’10)....!//101% 101% 
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Registered .......... -@2047 Q-F 
St Paui-Dul Div g 48....lyy6 J-D 
Dui short L ist gu 5s8..1916 M-S 





StP&N P gen g 6s....1923 F-A 
yg een Bordagh eo eLi¢ = #ev’1o!. 417 
Bs nasnne jlu J’ne lyi.... Liv 


St Paul & Dut 1st d3a....1931 B-A 


5 OSS eee Game iv17 A-O 
1st consol guid 4s...... iv63 J-D 
Wash Cent lst g4s..... 1943 Q-M 
Nor Pac ‘Ler Co ist g ts..19%3' 4-J 





| Coast Co 1st g 58....1946 
ac ol Missouri See Mo Pac 








8U's 


Penn RR 1st real est g 48.1923 M-N 
Consol goid 5s...... eee LVLY M-S 
Consol goid 43...... e222 L043 M-N 
Convertible g 3'gs.......1912 M-N 
Convertible g 3 'gs...... 115 J-D 
Consol gold 48 ......... -1v483 MN 
Alleg Vai gen gu g 48...1942 M-5S 
DRRRS Bge lst gu4sg.’36 F-A 
Phila Bai & ist g 48..1943 M-N 
soa Bay & So ist g 58...1i¥z4 J- 
U NJ SK & Van gen 48.1944 M- 

Penn Co—Guar lst ¢ 4‘98.1yz1 J-d 

Registered. ........206 1921 J-Jd 
Guar 3198 coli trust reg.1¥37 M-S 
Guar 3498 coli tr ser B...1u41 F-A 





98% Deo’10 


97% Apr’vy 


«1056 Vct "U2 


1 . 

95% V8) ¥5% Nov’10). 
esecce ccccce A314y Jan’uy), 
106% 110%4/lU7 Nov’lt}. 
1014103 |105 Jap’vs!.... 
104 J’ne’iv). 
102 's Feb'1u)_ 
84 Oct’10). 
-| 4 J'ne’Ud), 
115) (J’ne’uy), 
25 Feb’vs!. 


l 
100 Nov’.:0 





YUYSalie | 894g YOg » 


BAU . ccecse 109 Uct ’U7 
1UO ....2-,00 Deo’vy!.. 
122% ....../13U 4g Jan UY 
Bue: geatedlesasee sbeeed oe 
Dt .. ehtubilsavese ase canes 
109% 115 [110% Oct’lvu 
1U8 4g ...... 119 «4 ne’U06 
97 vg 99 Jan’lv 
PD ceskee 98 Dec’us 
Sheets wecnes vO J’neus 


85 s7's| 87 Apr’id 








vu Vir, ¥L% Novw'l0). 


Y9% Sale | 99 «LLU 


984% ...... 100 Deo’vs!,,, 


concee vl ¥1l', Oct ’10 
10U  1U14/100% Avil 
10U 


eccces '10U% Dec’10). 


133% 1383's 133% 133% 
Y¥'g1UU | $9% YU% 
112 121 [L124 Oct’lvu 
1U0's ...... Lu? Aug’uy 


95 Sale | 95 96% 
eccccs covees LU] yg J'De'UU 


106% ......:101 May’10 
124% ....../125 4, Sep 10 





zy 128 [1z6 Mar’iul....! 
1uz29125 [123 May’iol....!i: 


Uy Sale | v8 


vy | 55 
cones sence 97 Apr'ld....!| 97 





92% 925) Brig 


vZ l 
YY% dale YO% 97%'268 
bo 5 


83 BB) Bs ‘s 


1U4 42006.'105 Nov'Lv....! 
VF .eeeee| YH1g MEC'10!....] 


' 
99% Sale 99% 997% 128 
93 v vy 6 
TU% 70%) Tu TU%! 36 
| 70 7u i 


¥6 2022.) YH 1g Nov'10!....) 
cabess scounce yy sev’ lui...) 


98% Nov’lui:. 


“8% Fast: 

















Week's Range 
Range or Since 
Last Sale January 1 

Low High 
794 80 
804% 80% 


107" 170 

iva” iva 
1U1% 102% 
80% 1% 


eeeeee eoeece 


-0eee eanese 


Y9% 102% 
¥6% 1004 


49 130% 135% 
67|| Y6% 103% 
oreo L129 116 


98 


00 101% 
eooelll23 126% 
|awee! L24% 126% 


99 102% 
98% 101 


aT ai et ; 116% Nov'tol....!115% 118% 


117 
LLO 


Sihake 103 U3 Oeb dul lus) 103% 


yz 964s) Yb Apr’lu'....! 
OA .-aiaeae 92% Nov’iu!....) 





YT 


Ye 92% 


E28. esdase 111% Nov’l0!....)1lu'9 111% 


10414 .----- 104 Deo’10) |...) 102% 108% 
ao tS es Aug’10),..,|103 103% 


ERA 1U3 | 102% vet 715)7"*" 


95% >ale | Y5% Y5% 


1u4 Sale 103 104 | 32 1U1% 104% 


edace ecceese LOU Ov6'10'.. LUU 102% 

DA cccce | cccoe cocccees sane ee 
1UL% -.---- 1U1L% Deo'iv .... 101% 101% 
LUU ccccce US SAN UT), ‘ecccee , cece 


dnd can quent - 10349 May’10).... 10 1 
1038 104 jlus'g 1034s) § 103 106 


102 ‘2 ..cee0 103% Fev’10!,... 105% 103% 
] 20 


Bolg ..... - 9U Aug’ll.... 


B3% Svs 89% ove 


93 YB. Y7% 87% 38 
87% S¥% 87 Aug’lU....! 


91's 


959 
| 3? 90° 


S8% VO% OL Deo'uss..,.!cccc wcccce 








Coal and Iren 

Buff & Susq Iron s ti5s....1932 
Debenture 5s8.......... @1926 
Coils &@ 1 Cogen si g 5s..1940 
Convertible deb g 5s....1911 
Col Indu lsté& coll ds gu..1934 
Contin’talC lstst gu5ds g.1¥6z 
Gr Riv Coai & C 1st g 68..1919 
Jett & Clear C & I 1st g 58.1924 
Kan& HC & C lsisfg5s.1¥ol 
Pocah Con Collier Ist s f 5s.’57 
Sunday Creex Co g 53....1944 
Tenn Coai gen 5s 195 
Tenn Div ist g 6s.....a@1917 
Birm Div lst consol 6s..1917 
Cah C M Co lst gu g 68.1922 
De BarC & 1 Co gu g 6s. 
Victor Fuel lst st 5s 





cpustnee 
>rrpnyu 


THe pe. 
Poeoeceutrse 


191v0 
sede 1953 





sO 














99% Nov’09}. 
90 j 


105%, Dee’U6]. 
83 J’pe’10). 
73 Feb’v% 

102% 103% 

104% Oct 710}. 

LU5) Nov’ iG}. 

L110) Jan’O}. 
100 Jan‘l0}. 
87 Anung’09}.. 
B4% Yb 


.{}103 
-}]10338 107 











90 =—90 
v6 lui 
VS 





1u2 104% 
107 


welleewree soeece 





Manufacturing & Industria; 


Allis-Chalmers 1st 58.....1936 
Am Ag Uhem Ist ¢ 58.....1928 
Aw Cot Ol ext 4498.......1915 
Am Hide & L lats{g6s..1¥l¥ 
Amer Ice Secur deb g 68..1925 
Am Spirits Mfg lst g6s..1916 
am ‘hread lst coi tr 4s..1¥1¥ 
Am Tobacco 4U-yr g 6s. ...1944 
4B, cacddadnvcodcnncesdeccess 196 
seth Steel let ext st 5s..lvze 
jent Leather 20-year g 58.1925 
‘ons’1 Tobacco g 48.......1951 
Corn Prod Ket st g 5s....193. 
ist 25-year sf 58......... 1934 











Epotimorroe 


Pee >ES PS 


ves 


= 
~ 


= 
b 


3 
1% 





Cuban-Amer Sugar coll tr és’18 A-U 
Distil sec Cor conv ist g 68.’21|A-O 
E I du Pont Powder 448..1936]J-D 








764 Sal 16 17 8 
ovags ~1023%j4102 Deo’10). 

98  Y8%| 97 97 

94% 98 | 95 96% 
saci 66] 66% 66% 


94% 98 | 97 97 


91 92%] 92% Nov’10/... 


106 Sale |105% 1U6% 
80 Sale | 7¥% BU4 
86% Saic | 8555 864 
Yylg Sate | YS Ysy 


79 80%) 80 Nov’l|.... 
97 97) 97 v7 Mg) 


94% 95 
964 J’ly 10). 
77's 78 
pivot 85 | 84 Nov’l0 














*No price Friday; !atest bid andasked. aDueJan Due Feb e Due May gDue ine RDueJ'ly KDue Aug o Ducvct »Dae Nov g Due Deo / Flat. 
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~~ ~ CA 
BOND» Bs Price Week's BS | Range BONDS ae Price Week's 33| Range 
N. ¥. STUCK EXCHANGE |&5 Friday Range or 22 | _ Since N. Y. STOCK EXCHANGE |&3s| Friday Range or |2$)| _ Since 
WEEK ENDING DEC 9 §4& Dee 9 Last Sale January 1 WEEK ENDING DEC 9 <* Dee 9 Last Sale | January 1 
Pennsyivania Co—(Con Bia Ask|Low High! No Low om Bra Asn| Low Hign| No\|\Low High 
Guar 15-25 year fa ' 1DBIIA-O} ...000 coccee 98 Oct ’10).... 94% YY [iso Pac RR Ist ret 48......1955) J-J Y4%gSale | 93% 944) 40) 934 95% 
Cl & Mar Ist gu g 4'98..1935|M-N| 100% ...... 110) JAD P05)... os. .2e cones Southern—1lst con g 5s.. -=1984| 3d LUT 'g Sule [107% | 107%) 12) 20% 32 t% 
Cl & P gen gu g4‘osserA. 3 J-J| 106 .....- 110% Jan FUD| cae ceccee eocces Registered............. Ai Tod] ccccces sess 110 May’0v || specu seaees 
BOT10S Biasiccc crecccscece 1942/A-O] 106 .«..... 109% J°1Y 09}... os eee weeeee Develop & gen 4s Sera: 1988 A-O| 75% Sale | 75% 76 “39 “43 B1% 
Series C 3'9s........... 14s M-N} VO sennes 6 eon 844 een Mob & Ohio coli tr g 48..10938|/M-S| _83%2 84%| 84 Sata 5] 84 90% 
Series D 3'98........... 1950|/F-A| 91% ....-. 90 BUS) 500! snnore vamece |) Mem Div 1st g 4'9-58...1996)J-J|} 107 103/108 Sep '10/.-../ 105 110 
Erie & Pitts gug3'98 B.140/J J] 92 +--e- ¥2%Nov'lol.... 91 92%]] St Louis div ist gz 48....1951/5-J) 55% 85%) 85% Nov’10)....)| 80'g 87 
ee errs 1940|J-J| 92 .-----] 95% Apt K+ pees’ senece 60eees Ala Cen & Ist g 6s......1918|5-J| 107 ....--|107% Now'I¢)..+.) 107 ‘eg 107% 
Gr R& Lex ist gug4%s1941/F-J| 100 106%/1044g Oct (US)... Ati & Danv lst g 48..... 1948|/J-J| 89 ....-. 93 Nov’l0}....) 89's Sy 
Pitts ft W & C ist 78...1912|/J-J| 104 ------ 104 's Dec’10).... 104,106 DO BB, wennds scdssveasscs 1948|J-y} $2 -..... 82% Uct’10)....!) 52 B2'a 
SUB cdéunckdedsoasiaus 1912\5-J| 104... 1044 Nov’10}.... 104%4105%|} Ati & Yad 1st g guar 4a. 1949 B-O}  Savecs cceces cance keceanbe aeselleccese esesce 
RE Se h1912\A-O0|} 103% ..---. BOT OCE UBL. 000 cacce coeees Col & Greenv ist 6s..... 916) J-J| 106 ...... 106's Nov’10 -+4/ 106's 106'a 
Pitts Y& Ashi 1st con $8.1927|M-N| 1U7 «.-... 109 May’10 eco. 109 100 ET Va& Ga Div g $a221930 J-J 107% 109 |110 Feb’lu ++22) 106 110 
PCC &StLeudasA...194Uj/A-O] «--00- 1O7 [107% Nov?l0).... 107 1073 Con lst gold 5s........ 1956|M-N} LlU%s1L1LO%/110% 110%) 2/109 114% 
Series Bb guar.......... 1942/A-O| «.---- 108 {107 Ocb71U).... 103% 107% kK ‘Ten reor lien g 5s..... 1938/M-S| 104%. ..... 1045, Nov’ 10} ....||/LU45 106 
Series © guar.......... 1942|M-N| -.--.. -----. 106% 1064) 15 106%106%4!| Ga Midland Ist 3s.......1946|A-O 66 Nov’v¥|....|]...... see. 
Series D 4s guar....... 1945|M-N| 935%Sale |] 98% 985%) 7. 974 98%!| Ga Pac Ry lst g ts...... 1922| J-J 112% Nov’' O}....//L1L'g 113% 
Geries E 3\y guar g....1949|/F-A}| YU% 92 | 91 Yi} 27: GUY Y4 Knox & Ohio 1st g 6s8...1925|J-J 118 * Nov'10 nobel 114 116 
Series F 4s guar ...... LDS5S/T-D) ---000 ecees|snnwee o2-0- = wese ‘stoves secces Mob d& Bir prior Len g 681945 J-Jd 105 43 Nov’10}..44//105% 105 '4 
CStL& P istcon g 58.1932|A-O} 111% -----. 112 Now’ l0!.... LILY lle Mortgage gold 48...... 1945) J-J SS NOVO .cddiiciccce cugese 
Pensacola & Atl See L & Nasi i Rich & Dan con g 68....1915) J-J 10544 Uct 710).... 105 i 106% 
Poo & Kast SeeCUC& StL "3 ? Deb 58 stamped........ 1927|/A-O 106%, Nov’10|..../105 107% 
Peo & Pek Up lst g 6s....1921 re 1075 ..----|112 Feb’10}. cose he 112 Rich & Meck ist g 48...1943/M-N . 75 OCb 'U8] .<c0l],ccce ccccce 
Qu wold 4%98............- b1vZ1jM-N| YL YT | 96 Oct"10}....) 90% 95 So Car & Ga lst g 5s....1910|M-N 103. Nov’10)....! loz ated 
Pere Marquette—Ret 48..1955\J-3| ------ 70 | 71 Now'l0)....) 70% 79 Virginia Mid ser whenetes 1 M-S 112 Oct’vs}. 
Ch & W M 65s ..........-.19Z1|J-D] 100% 101 %a/1UL Ui 210Uu 102% series LD 4-58.......... 1921|M-S -|10849 Dec’u}. 
Fhut & P Mg 6s... ..... 192U|A-O} 108% ....../108% Sep "10).... 1084 112% eae 1926|M-S -|107% Deo’uy). 
let consol gold 5s...... 1Y3YIM-N} 1UL 103/101) Aug’l10).....101 Ol General 58.........cc0- 1936/M-N 105% Nov'10 -00{(105 49 iv7% 
on Haron Div lst g 58. 1939/A-O| «--+0. 106 [105 Oct’10)....5101 106 Guar stampeid....... 1936|M-N 105% Nov 10}.... ye >: te 
Tus & H lst gu g 48.1031) F-Al ----ce -eeeee|. cenee oe -e0--- 2660 ccoece 6osee W OU & W lst cy gu 48..1924 F-A YL Feb'10)..../| 91 
en & W Sce Penn KR ais {| West N U 1st con .  econbae J-J 106% May’1v}.... 105 12 106% 
Phitippine Ry at BU-yrsf4s’37|J-4| 86 89 | 89%J’ly'10)....; 88 90 |jS&NAla SeeL& 2 ie 
Pitts Cin @ StL See enn Uv Spokaue Internat Ist g 58 1955|/J-»| 102 106%/106% Sep ’0o)..../..... 
Pitts Cleve & Tol See B & O ‘| SEA of StL Let g 4 «1939/A-O} 1054 ...... 104% Oct ’10).... | 104% 107% 
Pitts Ft W & Ch See Penn Co lst con gold 5s....1894-1944/B-A| lu7%9...... 109 Aug’l10 “oeah as 1 oe 
Piits McKees & Y SeeN Y¥ Cen * Gen refund 8 f g 48......1953) J-J OS suecus 98'_ vs, 2,96 
Pitts Sh & L E lst g 68...194U/A-0} 112% ...... 112% Now'10/....'112 112%s)) St LM Bge Ter gu g 58.1930) A-O lu8 108%/109 WNov’iu @ 108 1034 
lst consol gold 58....... el VAS] J-J5] ocee @ cccces BB 198 IF OE, ktiecicas cteces Tex & NO See So Pac Co 
Pitts& West sSeeB&U e | Tex & Pac lst gold 5s..... 2000) J-D| 109% 1102911 10% Deo’10}....''108'g Li2% 
eading Co gen g 48..... 1997\u-J| 93% Sale | 98 984/119} 97 100 2d gold ine 5s........... @2U00| Mar! ...... .---.- Ww sar’1o0 en Ww WW 
Registered............. 1997) J-J| ------ 9544) 98 Nov’l0)....!| 95 98%/) La Div BL lst g ds..... AVS1j)J-J} YS%...... 103 Sep ’U9)..../1.0... Ss éceoes 
Jersey Cent coli g 48...1951/A 0} -.--.. 97 | 97 v7 1} 96 98%]) WMinW&eN Hiatt 58’ JU/B-Al .---0- s----- 106 'g Nov’U4),..4'), 5.202 cceee 
Rensselaer & Sar See LD & H Toi & UO C lst g 5s8......... 935\J-J +0iK 108 49}107% Dec’10) voee! i i725 
Rich & Dan See South Ky Weatern Div ist @ 68...1935|A-O] 108 ...... EAB PUN cba le icnht 40600 
Rich & Meck See Southern Generali gold 5s........ 221935|d-D)] ---- 102 [LU149 Deo?10)..../ v9” 104% 
Rio Gr West See Den & Bio Gi Kan & M lst gu g 48....19¥U/A-O} 8Y¥49 Bits) 94% Mar’l0)....') 90'g U4% 
Roch & Pitts SeeB R& P Tol P & W lst 48....1917|J-J| 91% ...... v3 Sep’ 10}....!| 92 V3" 
Rome Wat & Og See N Y¥ Cent Tol St Lde W pr lien g3igs.1925|J-J| 8¥'a----..| 87 Aug’ld}....!| 37 90 
Rutiand See N Y Cent 50-year gold 48......... -1950|A-O)| ...-. - 76%) 764 Novi0}....!| 70 81 
‘ag ‘ius& H See Pere Mar oa Coli tr 48 g Ser A.......1917/F-A| 8i 83 83 3 1 BU%» 26% 
St O & Gr ial let g 48...1947|/J-J| 85 «.....| 89 Nov'lC)....) 88% 94 ||Tor Ham & Bult latg 4s.r194tjJ-b) 86% -.-.-. 39 J’ne’16 ooeel| 874 91 
8t L& Cairo See Mob & Ohio Dg 4 - Del lst con g 6s 1928/J-b| 104 106 |1lu4 Nov’lvi.... (to vv 106 
St L& lrob Mount See M P ist refund g 48....... 1952|/A-O} 8344 87 | 86 Uct’ud). waase secece 
StLM Br sSeel RRAOfL StL Un Pac RR & | gr g 48...1947\J-J| lvU% Saie [luU%  lul's ey 9v% 102 
St Louis & 8 f—Seng 68.1931|J-v eo 120%)120 Apr’10).....120 124 Registered........ S std7 7\d-J| luv ...... 1¢0 Now .0l....'| 9845 LOLs 
General gold 5s.......... LYSI]/J-Jd) 106% -.-... 107 Sep’id}....'1105 1lvus8%}) 20-yr conv 4s..... oeccces 1927| J-J} 103% Sale [Luz% = lus%, on lut 116% 
StL & 8 # RR cons g 48..’96/J-J ‘Sy Yili) 91% VCE "1U)....)) 90 VL% [st & ret 4s8............. g2VU8'M-S|} Y64sale | O61g U7 | 8 A ve 98%» 
Gen 16-20 yr ds ...... 1927/M-N| 5864 Sale | 86 BG's! 26) 84 90 ore Ry & Nav con g 48.1940/J-bD) 95% sale | 04 95% 984 
Southw Div ing metry A-O| VYU%4...... 9% Oct 10).....) gy 100%)) Ore Short Line 1st g 68..1922 F-A| 114 1144%/114 1i5 | 2 Fresh 117 
Refunding g 48........ BLiJ-J} Sl‘ Sale | 81 Bl] 33) 7844 _ 85 ist consol g 5s8......... 946) d-J|} L115 saic (LLiy Lilia! 5 1084 113% 
KC KtsS& ana seats M-N| 116% ...... 117 sen iu -sos//L14 11749 Guar retund 48........ iap J-D) YS%~Salo | V2Yy YS 53) v1 V4% 
KO BFtS &M Ryref g 4s 193U\A-O} .--... 77% 31/76 82% Registered........... 192y/J-D} ..... ee v4 Jan’uy! sees) eeneve anne Sone 
KC& MR& Bistgubs.192y/A-O  10U_ ...... 100% Dec*V}....|| -. 1. .-0ee Utan & Nor gold 5s..1y¥2zb/J-J} 1U44...... 107 ‘s Deo’uY'_ ooo. a 
Ostk &ObU lavge be g-lY13/A-O| ¥7% ¥8 | 97% 74s) 44) O64 V8Y)PUnINJ RR& CVCo See Pa RR | 
8t Louis So See ilinois Cent Utah Centrai See Rio Gr Wes 
8t LS W lst g 48 bd ctfs.1¥89/M-N| 90%Sale | 90 $05} 21)| sg 93% ]{/Utah & North See Un Pacitic 
2d g 4s inc bond ctfs... pioey J-J| SO Sate | 20 81 i 1) 79 82 Utica & Black R See N Y Cent 
Consol | ee 193z\u-D| 77 Saie | 735 77 | 44) 7219 79% fs consol g 48 ....1955|F-A| ....0. 2.200. OB . Mowe oo ica conten 
Gray’s Pt'Ler lst gu g5s 1947 J-D| Ob ....../101 9 ADE’UT|. 221]. cc cwee era Cruz &Plst gu 449sl1¥34/J-J! ...... ...... ¥6 Apr’l0....) ¥6 
st Paul & Dui See Nor Pacific Ver Valind& W see Mov | 
St P Minn & Man See Gt Nor Virginia Mid | See South Ry = | 
stP& NorPac See Nor Pac Va Southw’t lst gu 58.2003) J-J} 107 110u/1u5 J ly’10)....' 105 108 
BtP &N’x City SeeCst PM &O lst cons 5U-year 5s..... -1958/'A-O} 93 944; Y4 Oct’1U)....| 94  9BIg 
SA& A Passe lat gu g 48...1943) J-J 87 Sale | 86 87 | 34) s3y 88% W abash lst gold ds..... 1939/M-N| 109 109% luy iuy ‘| 13 107 113% 
BEa@ NP letemki yz ds-lvivid J) 99%....../104 Oob’U9/.... oe 2a gold 58,.......... 1939/F-A) 9S  9Y%!| BOG  YU%) 6) 98 103 4g 
Sav KF & West See Ati Coast L Debenture series B ..... 1939/5 J] eeneee LOU | 36 J’ly’10....'| 86 86 
Scioto Vai& N EK See Nor& W lst lien equip 8 fd g 58..1921) M-S| 96 98% 100 J’ne’i0'.... 100 102 
Seaboard A L & 4s pee SU|A-0] S844 Sale | 84 _85 12)| 8119 86%|| 1st lon 5U yr g term 4s. 1954! J-J| ..---- 85 vO Mar’lu)....\; yo 90 
Coli tr refund g 58 ...... i911/M-N} 100 100/100 100 6|| 99 lvv+s|| Istrefand extgd4s ....1956d-J) 62‘eSaie | 62 U3 ‘43d, 56% 77% 
Adjustment 5s ......... 01¥49\8-A| 76% Sale | 74%  76%/171)) G9ig 78%a)] Detd Ch Kxt lstg 68..1941/J-d) 108) ......:l0d) J’ly’10 2... 105) 107% 
All-Birm 3U-yrist g 43.e1033/M-8| t3‘a d4'a) 54 Nov’ld/..../) 89 87 Des Moin Div 1st g 48..1930 J-J) -.---- ..-..- Te 8 AL ee Sg favs 
Car Cent Ist con g 4s...194y/J-J| i ......| 92 Oct ‘lul..../) 91 92 om Div ist g 3'gs..... eel 941'A-O} 7546.0... 75'4 Nov’10'...) 72a 77 
Fla Cen & Pen Ist g 68.1918\J-J} 1U1%....../103 Apr’l0}..../103 103 Toi & Ch Div lst g 48... 1U41M-S) .. ...-.....) 53 Sep’l10...., 33 = 90 
ist land gr ext g 9.21930 J-J| LUL% .....-/, 0... +--+ wecell. coe eeeeee|] Wab Pitts Term lst g 48.1954) J-D) .......... -| 46 Dee’lv....| 35 5B 'g 
Consol gold 58......... 943ld-5} 104 2.2.2.1] 03g Nov'i0 -ee+]/100% 2034s ‘Trust 170 GURUS cacessswccmssalere 47 Sale | 46 4843170, 32 64 
Ga & Ala Ky lst con 5s sivas J-J| 104 ..2.../1044, Mar’lo!...jj/j04 1104's za gold 48..... insane weeeee1 964) J-D Go 7%) 6% (‘a) 8) 4 lls 
Ga Car & No lst gug 5s 1929|J-d| 1U3%....../lu4 J’1Y710)....//104 104% Trust CoCertis.......0...004| 000) 6% 7%) 7 7%' 16) 4 12% 
Seab & Hoa lst 5s....... 1926] J-J| 104% ....../106 Apr’ld!...//106 106 || Warren see Dei Lac & West peed 
SherShr&sSo sSeeMK ST Wasn Cent See Nor Pac | 
Sil Sp Uca & G See Ati Coast L Wash O & W_ See Southern | 
Southern Pacific Co— Wash Termi lst gu 5‘9s..1945/F-.A! ..... - 89 | 894 Nov’l0. BB 90g 
Gold 4s (Cent Paccoll).41949|/J-D| 92 92%) 92 92%! 10) g9 95 || West Maryland lstg4s...1952'A-O| 86 Sale | 86 B6's 58 BM 86% 
Registered ...........41949/J-D} ...... 92 el Oct ’lu}..../] 86 _9L Gen & conv ¢ 48........ BPOMBAD)  cccnteccacth Tig Feb’1u .. 73 
20-year conv 48......g192|M-S| 96% Sule 06%/277)| 92% 106% Trust Co certis..........-.-- Feast cnente eccces] 733 Apr’10 aes! $a% 14, 
Cent Pac lst ret gu g4s194y\F-A| 96% Sale 36% 98% ¥7i] 94% YBal| WVaCent& P Ist g 68 191i) j7J| .o2222 22222: 300 a MOP OR 8. i'l scesss accep 
Registered.............1949/8-A| 2.2... --200-| 97 HOV'10)....| 97 97. |] West N ¥ & Pa lst g 638..1987) J-J ius” 110%\110 Now’l10 .... 109 \ 110% 
Mort guar gold 3'98..41920)| J -D B09 -- a0 90% Yu%) 7 Sia 20% Gen gold 48..............1943'A-O} 83 YO | 864Sep’luU_...| dds ¥2 
Through st L 1st gu 4s ’54/A-O 94 | v2 J’me'1y!..../) ylig Income 58............. ~41943\Nov| ..... baicont 34 Kev’u “ oan “iting tee 
GH&SAMEP 1s8t5s8..1931\M-N 108% lu7 (107% Nov’10}....//1037% 109 West No Car See South Ky “| 
Gila VG @N lst gu g5s.124/M-N) ..... ------ 104% SOP UY). 2.0!) oe eoeeee Wheel’g & L E 1st g d8...1926'A-O/} 105 ......) 105% Nov'10. | 104% 105% 
Hous K & W I 1st g 68.1933|M-N| 1U34_ 105% 1064 May’uy).... Wheel Div 1st gold 8..1928 J-J| 100 10343 10344 Nov’.0 777 103‘ 104 
lst r 58 red....... 1933\M-N| 1u44g106 |,034 Aug’lO}.... 103% 105%, Exten & imp gold 58...193U F-A| 100 102%/lu% J’ne’10_ i v9 102 
5é O lst g 60 int gu..1937 J-3 1983110 103% oe, 10 oo=2{/L09'y L1LUs oy 4s... 1934 ae B29 ona 82 821g “3 77 37% 
Jonsol g 6s int guar...1¥912/A- vu U9 vO et SR ~ cabee> equip sf ds... iJ y v7 s > 
Gen gold 48 int guar..1921|A-0| 94 ¥6 | 8% Nov'10|...-| G2 98\y|| Wilkes d& Kast See Eri 93'2O0ct 710...) 98a 98ls 
Waco& N W div 1st g 6s’3u/M-N 116% 118 [119% Marlu)...!119y 119% /] Wil @ Sioux F See StP M&M | \ 
AG&N W ist gug ds....1941/J-d eeesee/ 107 4g YAR UY}... 1. weeeee |] Wis Cont 6U-yr lst gen 48 1949) J.J) 93 Bale | g2y 93 | 16' 90 95 
Morgan's La & T ist 7s. 1918 a ot 1144 116 116 1s Now" 10-200 115 ee Supé& Duidiv& term lst4s’s6 M-N; 92% Y¥25' 924% 92% 10 90 94 
st go 6s. eeceeceseses ~ Vs eeece > iLiU's eee 110 4g Le a i 
No ot Cai guar g 58......193 S'A-O] ccccce cocceci} 13 SO0°VT).... pact swale Telegraph and Teiephone } | 
Ore & Cai 1st guar g 68.1927\J-d| 100 ......100  J’ne’l10}....//100 10 || 4m Telep & Tel coll tr 48 1929'J.y) ...... 91 90% 90% 5 89% 93 
So Pac of Cali—ts K & #.1912/A-O} 102 ....../1u8 Now ivi...luz 102 Comvertibie 48...........1936M-S 104% Sale (103% 104%501 98 106% 
ist gold Ge------n rere B12 A-O! 102 seseee'1 144g DOO7U4)..../|_.1.. -eenee || Migm State Telep lst 68 ..1924 F-A) 99 10U4s 96 Aug’ld 95 99 
ist con quar | gta 937/M-N| 107% ..... TRG  MAPUT). cncllecceve onses N ¥Telep lst& gens i 41498."39 M-N 984 Sale | 934 58% i34 956% 99 
8 Pacof N Mex Son Gar ivliled| luv 109s 100% Oct °10/....||1U0% 101 Pao Tel & Tel ist 58 ...... 1937 J-J' YT Sale | 97 97.9 437,05 99% 
So Pac Coast ed pa 48 ¢.1937 5-J| 84 | BO J*LY UD}. ccc cones soos West Union col tr cur 63.1933 y-J| 100 . 1100 100 | 4 97 100% 
Tex&NOSabDivist g6s.1912 M-S 101% 101% 101% May’10|..--/|101% 10249|} a and real est g aeseans + M-N! ...... 95% 95 MNov'l0 93 9 
Con gold 68.......c0cc0LV43'S-S' LOR  ccccce!103 Nov’OOi....!. 200 ccccee Conv 4s, Series A....... 1936 M-N' 101% 102% 102 102% "4 100%5102% 
MISCELLANEOUS BONDS—Concluded. 
Manufacturing & Industria! Manufacturing. & Industrial 
Gen Electric deb g 3%98..1942 MOM. seceshénninn 82 Jan’1i}..../|) 82 82 Va-Car Chem ist 15-yr5s 1923/J-p] 100 Sale 89 100 
10-yrg deb 5s.......... ""1917|g-D| 147 Sais [1as 148 | 41130 162%|] Westinghouse  @ alst 5s °31|J-3| 91 Sale| 91 91 H fale tt 
Int Paper Co ist con g és.1¥le}F-A} lUL 105 [lua 105 | 84/100 105 Miscellaneous 
Consol conv sf g 58.....1935] J-d 84% Sbhl 8449 8d4] 4j] 82% 39% })/ Adams Ex col tr g4s3......194d|M-S] 91% Sale | 91 91%, 90 938% 
Int St Pump Istsf 5s....192U/M-S} 9: 92%} 92 Nov’10}....|] Bl‘ 96%] Armour GUo lstreaiest4 4s’3U\ J-) 92 sale | Gl 92 90% 9414 
Lackaw Steel Ist ¢ 58....1924)A-O| ...... 984] 96% Deo’1U}....|] 95% 100 Bush Terminal lst OP. .-~0 8882 A-O| 88'......| 89 Nov’10 87% 89 
Nat Enam & Stpg ist 58.. Ly2v}J-D] ....-. 95 | 96 Sep’10}....) 94 9731] Consol 58............----- 1955| J-J| ..... 95g] 95 %y Vet Lu 95% 98 
N Y¥ Air srake ist conv 6s ’zs|M-N| 1U1% 103 [102 iv2 yiiLov 114% }iChicJc& -t Yard colg 5s.1¥15|/J-J| 95%105 |100 May’lc 100 100 
Ry Steel Spgs ists f5s...1921|J-J} 6% 97%] 97% Nov'10]....|| 64. 9349]/] DetM & Midgrincomes..1911/A-0] 35 40 | 35 Aug’l0 36 4 
Republ &S lst & coltr s.1934|A-O} 1Ui22104 |102 Oct’1u}..../J102  1u4 instit for Irrig WKS 428 1943/M-N| 95 ......| 96% Nov’10 96 98 
Union Bag & P 1st si6s..1930|)J-J} 90 93 | 93 Nov’l0j....|| 91% 96's}) Int Mercan Marine 4498..1922/A-0] 63 4] 63% 644g 66 71% 
nn ETS I RS REE vee.) YO §5 | 93 May’10}..../) 93 96% = Navigation lstsf5s.192y/F-Aj 80 81 St’ Her, 16 76 #8683 
US Leath Co sfdeb g6s..1913]Mi-N| 1044105 |104% 1044] 1//1044105 Hewp Ne Ship & D D5sdl9¥0/J-J| 98 ...... peo’0Y salt Bess > AE 
EE we £9 Iconv deb g5s’24|/J-J| 87 Sale | 86% 87 Ti 8549 94% ock 5U-yr lst 4s..539} B-A| .....- 92 31 Nov’10 90% 94 
U 8 Red & Ref 1st st g 68.1931] J-J $748 88 | 87 Nov’-O]..../| 86 90% Sa euhenns Sec deb 48....1957|M-N| ...... ...... 90 Sep’l 90 
US Rubber 10-yrcoll tr 6s.’18/J-B] 102% Sale [102% 103%] 66//L0]% 1049]| Provident Loan Soc 4198.1921/M-S} ............| 95 J’ly’09 ceumee casino 
U 5 Steel pyr bs. tree. -41963|/M-N| 103% Sale [103% 103% |428)|/101'4 10545]/3 Yuba Wat Co con g 68..1923|)J-J| ..........-. 113 J*1y O41... I... .ce coosce 
St 10-60 yr bs. {reg ..d1963|M-N] ...... 222. ..J103% 1034] 8||L01% 105% |] Wash Water Pow ist 5s..1939|J -J 102% i103 103 Aug’10|....|/101 103 



































* No price Friday; latest bid and asked this week. 6 Due Feb a@ Due ‘Apr ¢Due May “g Due J J’ne A Due J” Jy kDue Aug ‘oDue Oct pe Due Nov sOption Sale ' 








CHICAGO STOCK EXCHANGE-—Stock Record—Daily, Weekly and Yearly 


















































== 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range for Year 1910 ange for Previous Y eat 
Sates | Monten ay —|heak| MSRSTANS™ = 

ur 0 Tuesday Wednes Thursday Friday ee. E = 

Dee 3 Dec 5 Dec 6 Dec ad Dec 8 Dec 9 Shares Lowest Highest Lowest Highest 

Ra 
aT SE Pe ee a aa >t eee Clty it ee 100} 160 Oct 24) 185 Mch «|| 180 Mch] 190 Feb 
*llg  2ig} *1lg 2l2} *1lg Qe} *1lg le} Last Sale|ilg July’10| -...|Chicago & Oak Bazec-109 llg J’ly 28) = Sig Jan 26 lls Oct 4 Jan 
ee ee ee ee ee oe ee 6 *4 6 1G DO. OF cicwe z27100 4 J’ly <8 71g Jan ¢ 5 Oct] 15 Jan 
*91 Q2i9} #91 Q92in} BOle OOle| 9Olg 9Olg) 90 9012} 90 90 169} Chic Rys part ctf “1"...| 60% Sep -8| 109 Jan o ¥7/s Dec | i1¥le J’ly 
2284 23 23 8 23lg) 23 2314; 225g 23 22 2273] 23 237s] 1,360)Chic Rys part ctf * 2”... lly Sep 13} 35 Jan 3 3) Dec} 45%, Jan 
*10lo 11 *10!0 Il *10 11 11 11 *10 ll 10 10 35/Chic Rys part ctf m née $s May2o 16 Jan ik 10\6 Dec 30 Jan 
*6 64) *6 614; *6 614; *6 614 Last Sale\614 Dec’10} ~....jChic Rys part ctf ‘4’... 3 May24 Vig Jan ¢ 8 Dec 13lg Jan 
4ig  4ig) #4 4\4; #4 414) *4 414} 41g 4g] 41g 41g) 250)Chicago Subway..... 100 Qig J ne2zy 61, Aug 16 344 Dec} 2yl4 Jan 
*20 P2ilgl #20 2114] #20 2114] *20 211g) Qllg Qllg} Qlig lis 75| Kans City Ry & Lt..100] 20 Aug s} sy .an 5]| 30 Dec} 52 J'ly 
*70 75 41*70 75 | *70 75 | *70 ~ 75 731g 75 731g 78l2g Po Oe 100} by Feb17} 77% Mehw 78 Dec] 8tlp May 
20 20 20 20 | *19 20 | *19 20 20 48620 20 20 | 1,2-0 \letropa Ws Biev---100 16 Jan 144 25 J’ne i 15's Sep 1¥lp Dec 
65 65 65 65 65 65 *64 66 *64 66 *64 66 139 _ ee Ree bl Feb 7 72 J’ne.-: 47 Jan 59 Dec 
*18 22 1,%*18 =$22 | *18 +22 | *18 #«=22 Last Sale| 20 Sept’10)  ....}) Northwestern Kiev. _ 300 15 Apr lj] 23 Jne 4 17 Nov| 25 May 
*58 60 | *58 60 | *58 60 *58 60 Last Sale|60 Nov’l10} ...- Do os (Se See 100} 63 May3l!i G6 J’'ne.! 63 Jan 73 May 
*64 65 65 65 65 65 65 66 66 67 | *64 65 330] South Side Elevated -100} 551, J'ly 5) 72le Jd ner: 560 Jan 61 May 
11% 1llg] *1219 12 11lg 1114) 11lg 11%g) #11 12 | *11 12 70| Streets W Stabile C L.: 7 J'ly 28] £48gJan 3]| 2914 Apr] 54!- Dec 
*52 55 | *52 55 50 50 | *50l2 54 50 652 *50 52 20} Do GFE. cncascu -100 40 J’ly 6} 104 Jan 6 97 Feb{ 10s Dec 
Miscellaneous 

9 9 9lg O14) Dlg lg) 8% 9 9 9 9 91g! 730) American Can.......100 Gre J’ne3l| 135s Jan 1 77g Jan | 15's Nov 
763g F714) 763, 7733) 76 77 7614 7614} 76l2 77 7o% 77 | 1,40 eee ec teosks 100] 62ts J’ly 26] he Jan 4 7134 Jan | 86 J’ne 
*260 ....| 260 261 |*260 260 |*260 -..-/*260 261 |*260 261 10)American HKadiator..100 240 APE 5} 261 Dec Sj .yu Jan] 225'4 Oct 
128 328 }*.... 131 |*_._.. 131 |*_... 131 |*125 135 |#*1z5 135 ee ee” eae 100} 1: y 19 i356 «Apr 4]]/ 126 Jan 132 J’ly 
*.... T7bgi@.. 7753 76 76 |*_... 775g| *76 735 | *76 78 5 Amer Shipbuilding. ..100 ip Feb 7) 84's Mayl\ 54'g Apr] &l're Deo 
*111 11219|*i11 B12Qo/*#111 112te/*111 11215) 11114 11 14]/*#111 — 11zle $01. DO. ret se 100} 107. Aug 6] 112° Jan 11|} 101 Feb} 112 Sep 
*1391g 14012/*13912 14019|*13912 14019|/*139 140 Last Sale|1411g Nov’10} ....|/Amer Telep & Teleg.__.. 13114 J’ly 30} 341g Mch 9|| 139 Aug] 145 Nov 
*37 38 37 3714) *37 38 37 3712} *37 38 39 41 607|} Booth Fisheries coin....| 31 J’ne 6} 41 Dec 9 40 Mavi «0 Dec 
36 36 36 3612} 3612 3612} 36!2 3612) 361g 37 3ilg 49 1,756 voting. Tiust ctf...... 29 Aug22! 49 Dec 9 20 Oct 35 Dec 
*62lg 64 64 64 64 64 64 64 64 66 65 OT | S000 oO Git. wn wdcc ds esve 56 J'ne 6| (4 Jan 4 48 J'ne| ,5!2 Deo 
*48 650 | *48 50 | *48 50 | #48 #50 Last Sale|\47 Aug’l10} ....jCal & Chic Canai & D.100| 47 Augli|) 55 Feb 7 5llg Jan 68 Apr 
*] 11 *] Ilgi}  *1 lig} *1 llg Last Sale\1 Nov’l0} ..-. as yo A g & Mailt’g.... 1 Feb 4 1 Feb 4 1 Apr 1 Apr 
*2 3 *2 3 *2 3 *2 3 Last Sale'|3 Oct’l0| ...- vo 3 Sep 23 3 Sep 23 2'g Apr 2ig Nov 
40lp 401g] *40 41 4012 4012} 403g 4033) *40 41 403, 40% 116 Chie neumatic Tool. 100 25'2 J’ly 26} 47 Feb i 20 Mchj 42 Dec 
*.... 123 123 123 | 122 122 | 122 122 12234 12284|/*_... 123 67| Chicago  ceeaene . --100} 110 Mavyi7| 137 Jan 3)) 127 Jan{ 140 Sep 
RE ES” ESE, Ge ae ee Ba ee Last Sale\2\4 Feb’08} .... Do_ rights... I OL ITS Pen Seeeny een 
*151 153lqj/*151 15319/*#151 15319/*151 15319|*152 153 | 153 153 40|Chic Titie & Trust___100| 142 Aug 26 163° Menivl| 117 Jan | 152 Oct 
115 115 115 115 115 «115 115 «115 115 «(115 115 11533 384}Commonw th-Edison.100} 108! J'ly 27) 12112 Jan 11|} 107. Jao] 121!2J'ly 
ath: MO whith Ciel ate ean sere ena Last Sale| 18g Feb’l0} ...-. DO. Tights . ..sse..ce lly Jan 26 - 3 = arr cthidid wo 
aes eesel Chel sane ace aucel used) cuaak ae: ee «dee Lhe mies 13'eJ'ly 9) 223%, Jan & l7ig Feb| 25g Aug 
ii Onde one api wane éaafl -<o00* shee ee ee: SEES (Acie Do pref....| 794 Apr 7} 82 Feb xs 70\4 Mch| 88lp May 
S89lp 9014 93lp 9412} Dilg 9210} 92 92 921g 92le} 94 94 1,022} Diamond Mateh 100 8212 Sep 30) 12/ .an 6]} 117 Janj{ 1308; Aug 
6553 6553) 651g 67 66 6814; 66 6714) 65lg 66 6614 6634) 1,816] Ll'inois Baek... 2-100 53 J’ly 26; 91 Mchzs 38 Jan] 88lp Dec 
RE Ss ee ee ae See ee ee Aug’l0} _...|Masonic Tempie........| 4312 Mcn 9} 46 Jan 7 43 Jan] 47 sep 
#6315 64 *63l2 64 | *63lg 64 *63l2 64 63 64 *63l2 64 105 we owell Co..100}; 40 Mcbl17| 66 Oct 2:j}_. ..... +-4--------- 
ae ee ie Mee 95 re 97 60 SRC CES, SB CMCR I, AOE I beck kan cdscnce 
eS Ss Pee: Pa ee ll Mun & Uhic at ee Oe DE es TE aS Pe ee idee 
Caw 2 Seas. 2e Dende oe Péese... Oe Last Sale|20 Nov’09}  .... hg, COE ESE ES boc cetbedhoanena ed 20 Novi 21 J’ne 
*110 L111 }*109 111 | 110 11019/*109 110!e} 109 109 | 110 110 71 National Biscult.....100 101 Aug 3| 115 Jan 7 ¥7% Jan | 1194 Sep 
#121 122 }*121 122 121 121 121 = 121%4)*121 122 |*121 122 21 Do EEA 100; 118 J’ly 19) 125 Jan Is] 118l4 Feb] 130 Sep 
_ re: 123 123 j*.... 193 120 120 |*119 120 |*119 120 50) Natio 1 Carbon. bweme 100; 104 Feb 24) 145 Oct 31 82 Jan | 108! Dec 
*118 119 }§*118 119 (|*118 119 |*118 119 Last Sale\123. =Dec’lO)  ___. Do ae 100) 112 Feb iv} 123. Nov 1j/ 110 Jan{] 124 Nov 
10414 10414} 1041g 10419} 104 104l2;} 104 104 SOG MOOG oases . stan 434) People’s Gas L&Coke.100) 103 J'ly 26) 115%; Jan 3]/} lu2 dan] 119% Aug 
LIER: GEG RRS FO TES RR Se Lee Bersli-A6 MGR 24. k Bee se endthnectlnsnn wtdhedtelisshosakanes lp Feb 1 Mch 
177!4 179 178 180 180 180 178 17912} 178 178 179 17912) 1,149) Sears-Rocbuck com. -100 148 Feb 7) 1863; Novl2 55 van] 16¥l2 Dec 
*11912 120 }*119!2 120 | 120 120 /|1193, 1193,/120 120 120 120 142} Do pref.........100 116lg Aug 8) 1<2 Mech 8]/ 101 Jam] 121% Oct 
1011g 10139) 10115 102 | 10112 102 | 10134 10134} 10134 10212} 102%g 103 780) Swift & Co....--.... 100) 101 Sep 16) 10¥5s Jan 8} 100l2 Jan | 11444 Aug 
*165 170 168 168 166 166 166 166 |*166 170 |*166 170 55| Phe Quaker Uats Co..100) 155 J'ly 27; 186 Feb19}| 119 Jan] 162 Dec 
Mens mont cans =-~ol cose wsee] Vans os--] JORDON JW ..¥. 4 rights..-.....-...-| 6 J’me22) y Mayz6)/---.-- guitall <npaecgec= 
*102le 10312} 103 103 103 103 /|*10212 103 |*10212 103 [*102l2 103 85 pref_........100) 101 J’ly 16} 106 Jan 6 ¥8lo Jan; 105 Deco 
*61, 63g *6 6le 644 64 614 6ly} *6 6lo)  *6 6lo} 100 unit Box Bd & P Co.100 5\4 Apr28) 153gJan 3 5g Feb 153 Mch 
baik: aad eeee “Shasl sake” sealed Saeed aaceee ee: “OE “ake A hates, + EEE SRE ESRD 335 Mch 9p Jan 
24 24 | *23 2419] #23 2410) *23 2410] #22 25 23 23 110 Western Stone......100; 15 J'ne3u}; 26 Novis 15 Feb] 25 Mch 














Chicago Bond Record Chicago Banks and Trust Companies 





















































BONDS Outstand- | Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week's B'ds Range NAME ing and 
EXCHANGE 2st Friday Range or Sold jor Stock Profits In in Last Pata 
Week ending Dec. 9 Periot| Dec. 9 Last Salz Year 1910 t t 1908 | 1909 % 
Bid Ask} Low High| No.|\\Low High}j Calumet a: $100,0Uu} $46,478 6 > An jvec '09, 6 
Amer Strawh’d ist 6s-1911]/@ - Aj -.-. ----| 9934 Mch’l0}_... 9934 9484 Chicago Ci cthamenwan 500,000 245,216) 10 10 july 10,5 
Armour & Co 4 48..-1939|J - D) --.. ....| 917% Nov’l0/_...|| 903 941lo]] Conti’tal & P Bcmas Nat /|20,000,000} 9,764,964) -... | -... Oct "10, 2l2g 
Aurora Eigin&Chic 5.1941}A +O} -... -2.-] -..2 ----]----]} --..  -.-.]]| Corn Exchange Nationa! 3,000,000] 5,497,543] 12 12 Jan ‘ll, 4 
Cal & So Chic Ry Co Drexel State..........] 200,00u 30,767 6 9 | VsJOct *10, Lg 

Ist M 5s...-.....-.1927/f ~ Aj] -... -..-| 102 J’ne’09}___.|) _... -...]} Drovers’ Dep National. 600,000 402,510 93%} 10 Oct ‘10, 21g 
Cass Av & FG (st £) is "12|)J - J} ---. ----| 10114 Oct’09}___-]| _... __..]] Emgiewood State...... 200,000 40,916] 6 6 Oct ‘10, llg 
Chic Board of Trade 4s1927|J - Dj -... --.-| 100 May’07|_.__|| _... ____.]] First National... __ ._/10,000,000/10,903,894) 12 12s sep 30° 10,3u 
Chicago City Ry 5s_..1927|f - Ajtlu2l4 Sale | 102! 10214; 11]| 1013, 10314 [] First Nat Engiewood_.-. 150,000 486} 10 10 sep 30'10,213 
Chic Vonso: Br & Mit 6s_..|/J - J} ---- -.-.| 103 Apr’04}]_._-_|} _... ..._]] Foreman Bros B k’gCo.j 1,000,000] 552,446] Priviate oon 
Chic Consoi Trac 44s 1939|J - D}) --.. -...| 50 Apr’09}__-_]] _...  _.. {| Fort Dearborn Nationa!) 1,500,000} 417,082 8 Vet ‘10,2 
Chic Auditorium 1st5s1929)F - A} .... -...| 96384 Jan’06}_..-]} _... —._. Smeg | B’k’g Ass’n__| 1,500,000; 981,665 8 8 Jan ‘ll, 4 
Chic Dock Vo 1st 4s..1929/A - OU} 222 LLL e] LLL Ki Qa at: aspar State Bank....| 200,000; = 162,240) 10 10 j J-J jjuly 10,5 
Ohic Jo RE ist Al g 58-1943] M- S| 222. 2222] “Safe Decoa}-277|] “272 7227 |] Ba Salle St National 22| 1,000,000 9| Beg. b] 5. M V9), p.1277 
Chic No shore Elec 68.1912}/A - UJ -... -...| 87  Feb’06}___-|| ___. ____ |] Live Stock Exch’ge Nat] 1,250,000 525,597|10+2 10 Sep 30°10 21g 
Chic Pune fool ist 5s.a1921/J - J/t 86lg -_.-| 83 88 3|| 8414 88 || Monroe National_.....| 300,00u] 66,79 Nov ‘10, 1 
ee Me 66. cecuen 1927/F - Ajf_... 98 98 9 2]| 96 10i3g]] Nat Bank of Republic__| 2,000,000) 1,255,625 8 8 Oct ‘10, 

Chic Rys 4-5s series “A’'}A - U/f___. 881g} 873, Nov’l0}]____ 87lg 95lg |} National City__......-. 1,500,000 405,878 3 6 sep30 10. lig 

Chic tiys 4-5s series “B”|J -D| 8014 Sale| 7934 8014 11]| 75 86 National "= alana 250,000 $1,807} .... 3 }QvjOct ‘10, lle 

Chic Kys 4-5s series “C’|F - Aj] _-.. ____} 90!2 Mch’10]____ 901g 91 North Avenue State... 200,000 70,952 2% 636] Q-v [Jan ‘11, 13 

Chic Rys coll 68...1913/F - Ajt.... 99 | 98% Nov’l0|_.--|| 9714 1011g}] North Side State Sav’gs 50,000 29,191] 6 6 ]Qv et 10, 11g 

Chic Ry: ae 6s_.1913]F - Aj -... -...| 9714 Sep’luj___- 971, 98 North West State..... 200,000 22,228) .... | coe | G4 “10, 3 

Chic Rys Tem Ctfs 1st 5s}....- ---- ----| 100!g Apr’08}_.--{}| 1001s 1003; |] People’s Stk Yds State- 300,000} 109,876) -.. |] -... JQ Oct “10, 
Chic it 1 % P RR 4s..2002}M- Nj --..  ..-| 6612 Aug’08|____]] _... ___. ]} oPrairie Nationa! ....__ 250,000 (v) TES, iets BIR. aoe Ga 

Collat trust ¢ 5s.--1913|M- S] ---- 2272] 6612 July’0s|_-__|] --"> 7777 ]] Prairie State... _2>2777 500,000} 86,405) 8 6 JQ-Mivret ‘10, lig 
Chic Telephone 5s_._.1923)J - b) $102  ...] 102 102 3}] 1003g 1031, |] Raliway Exchange..--| 250,0uu 33,452 2 | None j-..-jJan '03,2 
Commonw-Edison 5s.1943)|M- S} 101 Sale | 101 1011g} 19]] 1001g 1027. |] Securit: yi ch slapd beaut tise 300,000] 194,357] -... 144] 2-J JOct ‘10, Liz 

Chic Edison deb 6s.1913]/J - Jj -...  ._- 1007g Nov’l0j-_--|| 10014 1007; |] South Chi © Savings. 200,000 9, 6 6 Oct ‘10,2 

Ist g 5s...July 1926/A - O; -... -...| 10014 Oct’10)____]| 100 100i0}}] South Side State... - 200 ,00U 10,439] Beg. blus Sepjt.’U9] v. 89, oP; 817 
Deventure 5s....1920)/M- S} -... - ___| 10053 Aug’09|____|} __.. ___- ]] State iano Chicago..} 1,500,000} 1,782,614 Li -J {Oct ‘10,3 

Coramonw Elect 5801943) Wi - 5/$10053 Sale | 1005g 1005s) + =1// 100 1023; ]| Stock Yards Savings...| 250,00u} 200, 7 8 }Q-MjSep30'lU,z 
Tilinois Tunnel 5s....1928]J - Dj -...  -.--| 80 Dec’O8}____|] _... ___. }] Union Bank of Chicago_ 200, 00U 37,006] 6 6 IM-NINov 710, 3 
Kan Foal Ry & Light Washington Park sede 100,00. 7,877|/3ee V4 9, p4 158. 

J | SE eRREE EO SUE cccs ones OB Ost'lf.... 94%, 9514]] Wendel: otate_ 50,000 10,044 6 None {Q-Mj Dec31'08, 1lp 
Kuick’b’ ker Ice ist 5s 1928/A - O wwse cena Sean OIG... 943, 943,|]/ Central Trust Co of Ili- 2,000,000] 938,613 7 7 Q-y [Oct ‘10, 2 
Lake ad ae 5s...1928 ES PE Oct’10} _..- 75 85 Chicago Sav Bk & Tr__- n5VU, 000 112,944 1% 6 Qs jUct ‘10, ls 

Income 5s..... ---1925]-Feb | -.-. ...-] 16 May'’05|_.__|} _... _._. ]] Chicago Titie & Trust__} £,v00,00U] 11,543,802 6 6 | Q-J [Oct. ‘10, 2 
Metr ¥ W Side E!i— Citizens ‘Trust & Savings 50,005 8,622 4 4 A-O]Oct9. 10, 3 

Se Unckikwdusihons 1938} - A] 8134 Sale 82 82 1i/} 80 84 Colonia! ‘Trust & Savings} 600.000] 459,366] 8+2 | s42 | QV JJan ‘11, 2l2 

Extension g 4s....1938]J - J/t78 79 78 Nov’l0j_--- 76 80 Cont & Comm Tr & Sav_| 3,000,000} 444,155) --.. }] -.-. |----] --..----- ~ 
Morris & Co. <%_...1930/J - J} 9034 Sale 9034 9034 2 88 931, ff Drovers’ irust &Savings 200,00U 123,963 7% &% {Qv sOct 10 2 
North West El Ist 4s_1911] 4- :] 9534 Sale 955g 9534} 31 9334 9614 ]] Farwell ‘rust Co_._.-- 1,500, 00 178,728] .... % | Q-J7Oct. “JU, lle 
No W G-L & Coke Co 5s 28/Q- Mj -.-. ----] 99 Apr’10}_._. 99 99 tirst Trust & Savings_.] 2,500,U0.| 3,165,066}  ..- 1) 4{Q-Mjseps0’l0, 4 
Ogden Gas 5s_......1945])W- Nit... 9234] 9234 923, 1 9215 961,]] Guarantee Trust & Sav- 200 ,UUi 19,621 Ineorp orated | LYON] V.87_p.1138 
Pearsons-Talt 5s J +b] 98lg _..-| 10033 Mch’09|____|| _._” ___- |] Harris 1rust & Savings_| 1,250,U0v] 1,471,163 935] Q-J Jct “10,3 

P| GPR TE ESS M- S| 95 -...| 96l2 Mch’10]___-|| 9612 961o]} [llinois Trust & Savings] 5,000,00.} 8,609,829 6+ 16+4 | @ JNov 19°10, 1 

4.60s Series — M-N]/ 96 _---| 97 Feb’l0|_---|| 97° 97 || Kenwood Trust & Savgs| (2u,VU. 59,499 6%1Qwv jOci ‘10, 1% 

4.8Us Series M-N] 97ig ...-] 98l2 Mch’l0]_._-_|| 98t2 98lo]{ Lake View Trust&Savgs| 200,00. 41,792 4% 5 {Q~yjOct ‘10, liz 
Peo Gas L & C 13 68s.1943}/A +O} _... ____| 12134 May’09]_._.}| _... _._-]] Merchants’ Loan&Tr Co} /,000,0Uu| 6,012,401) 12 42 Qwv jUct ‘10,3 

Retunding g 5s....1947/M- ©/t1015g Sale| 10114 1015) + 13]] 10084 1031; ]] MetropolitanTrust&Sav} 750,00.) 226,783) = 6 tL 2p [Sep 30 10, Ita 

Chic Gas L&C 1st 581937|J - 3) --.. -...] 103 Nov'l0}-.--|} 103 104iz |] Michigan Ave T: Co._.| 200,000] — 50,000) Beg. bjus.Oct429°1) ) V91,p. 1221 

Consum Gas ist 5s_1936|J - Dj -.-. ...-| 101  Dec’l0}_.--]} 10014 102t0]} Northern ‘rust Co___-- 1,500,U0U| 2,382,905 8 8 1Q-J = ‘10, 2 

Mut'l Fuel Gas 1st5s1947|M-N| ____ i01 100%, Oct’10)_-_-]}| 10034 101!o}]] North-Western Tr&Sav 200,000 69,040 6 6 | Jv July ‘10,3 
South Side Elev 4}4s.1924|J - J| 92ig Sale| 921g  92lo| 10]| 91% 94° || Pullman Trust & Savgs-| 500,000} 233,906) 8 8 | Q-v JOct 10, 2 
Switt & Co ist g 5s_..1914)/J - J} -.-- ....| 100 Nov’l0}_.-.|| 100 1007, ]| Sheridan Tr & Sav Bank| 200,000 21,530|Heg blus J'ty}12 ‘Udy V 89,p 141 
Union E! (Loop) 53..1945)/A - O} _... _.._] 88 Apr’l0}...- 88 88 wStandard Tr & Sayv_.... 1,000,000 260,075 Commienced |bus. |Sept 6 1910 
Union Pacific conv 48s_1911)W-N| -... -...] 114 Nov’04]___-|| -... -...]] Stockmen’s Irust & Sav|  20u,Uuu 39,003 5 5 | Jd J suly "20, 3 
United Box Board col 63'26 wetpel Bh, ‘enue ae Apr’10}...-. 70 70 Union Trust Co... .- 1,200,00v| 1,161,140 8 [48+2 }Q2-MjSep30'10,2 

General mtge 6s 57-7308 J - J} 58l2 60 6114 Oct’l0|_-.-}| 611g 65 || eWest’n Trust «& Savings] 1,250,000) 148,374) 6 6 | QJ jOct ‘10, lg 
Western Stone Co 58..1909/A O 8514 July’08|____|} _... -...]] West Side Tr&SavBank} 200,000; 119, rR SOOT ges Sep 30°10,2 

_ Note —Accrued thn must|be added to'all Chicago hjond '' prices. Woodlawn Tr&SavPRan 200, 000 56,122 6 6 'Q-11Oct ‘10,2 











* Bid and asked prices; no sales were made on this day. ft Nov. 10 (close of business) for national banks and Nov. 11 (opening of business) for State institutions. 
No price Friday; tatest price this week. @ Due Dec. 31. b Due June. k Also 20% in stock. m Capital and surplus to be increased. g Dividends are paid Q-J. 
th extra payments Q-F. s In addition the equivalent of 4% more came from First Trust & Savings Bank. ¢ July 311910. wu In addition the equivalent of 1% came 
— Led & eee stan. v Prairie Nat. Bank and Western Trust & Sav. Bank merged and capital of latter increased from $1,000,000; V. vl. p. 314. w See 
« + D. 72, Vv Dp 
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lectric Companies Bid | Ask Bid | As 
Voluine of Business at Stock Exchanges | ,x,Electric Companies | Bid | 4s Industrial and Miscel ' 
Chante atte Bs to] eT f° Sema oO HER] 

or on . Peres 2 Ot KO ; ée Kings Co El L 50. e Pre ered. cis eines aia ile 1 763 | 77 
SRAREM SES Ee ita rea Narragan (Prov) El Co...50| *89 | 90 {| Davis-Daly Copper Co...10] *13s} 15 

. a Ea : 7 ah N Y &QEIL & PowCo.100; 40 | 50 é Diamond Match Co_._100] 91 $2 

PRORSTIOG on acdccnece 100} 73 | 78 duPont (E I) de Nem Po 106] 146 /|149 

Stocks. Railroad, United Electric of NJ...100} 80 | 85 é Preferred. ......... 100] 83 | 85 

Week ending &c., State U.S. was g “ 1949........ rr s* 76% = So vagy 4s esi; o> 3 

ls ° Shares. Par value. Bonds. Bonds. B estern Power com-..-- éctric Boat.........- oj 12 

FEED rs ovcrroalah Bee Erg esas edl Preferred ..........- 100} 63 | 6312 ‘ Preterred aonteatee 100 "3 $3 
turda 280,117, $24,926,200! $966,000} 384,000) -..... mpire Steel... ......- 100) 10 

Saonaag” 347,545) 39,787,000, 1,159,000 ok, Sao Telegraph and Telephone < | 2 eenairhee ETE EEE 100; 55 | 62 

Tuesday 703,597) 62,923,950 1,913,900 36,000 _..|| @e Amer ‘Velez & Cable...10u] 78 | 82 e General Chemical__...100; 94 {100 

Wednesday 783,496; 70,414,600. 2,024,500 41,599 $500|| ¢ Central & So Amer___- — 117 |120 é@ Preferred. ......... 100} 101 |1031, 

Thursday. ... 745,220} 66,260,000)  1,985,0)9 TOM nwcucia Comm ’i Un Tel (N Y)- 105 | ----|| Gold Hill Copper... .---- 1} *71e] 16 

FREE ck ckewmbawce 630, 390| 54,155,000 2,343,000 86,000} _.._.. Empire & Bay State ‘Tel. i00 65 | ----|] Greene-Cananea _.......2Q) *7 | Tlie 

_ ape camensinandits 1} GE ibe il tn acon he dak Total th - ase 50 Guggenheim Explor’n_.100} 189 |191 

apm atans eR Pee, 3,499,365 $309,766,750 $10,380,500! $489,500 $500|! € Gold & Stock Teleg-- ----|| €é Hackensack Water Co— ‘ 
= Ses ¢ Northwestern Teleg. --- 50 ‘- 11 mm. g 4s "52 op 1912 __J-J PH 3 
" Pacific & Atlantic.....-. mg w a all Signal Co com__.-.- 10 2 3é 
Sales at Week ending Dec. 9. Jan. 1 Dec. 9. e Pac Telep & Teleg pref ioo 90 | 96 Havana Tobacco Co-.- ibd 4 6 
New York Stock Southern & Atlantic.....25} 90 |100 Preferred ........... 104 8 «| «12 
Exchange. 1910. { 1909. 1910. 1909. ist g 5s June 1 1922 J-D§ 55 59 

Stocks—No. shares...| 3,490,305] 4,340,448! 160,570,051| 203,652,836! » « Rerycompamles , | 4, | op || Hamervone Jowell Milling 1 |, 95 
Par value ......... $309,766,750 $393,823,150 '$14,331,169,5. 5/$18,633, .378, 500 NY&éE R Ferry stk. 100 20 | 28 Herring-Hall-Mar new..10C] 35 | 40 

Bank — ocece oo 71,000 $1,082,200 $249,950 Ist 5s 1922......... M- eo =. Hoboken Land & Imp..10@ ----]| ---- 

° s “ = Hob fo tia ’46_J-D Ist 5s Nov 1930__...-_-. -<+-}-- ce 

Government bonds --.- $500) $17,000 $359,700 $778,700 al sae Fy Ist 5s 1946. _M-N]| 105 |..--|| Houston Oil......_._.. 10 "7 8 

State bonds -..-.-..- 600 os Sti ae 40,382,050] | 36,067,400! wy & NJ 53 1946....J-J]} 96 |----|| Preferred ___..._..-- 100] 4812} 491g 

RR. and mise. bonds.| 10,380,500) 25,971,000 553,158,700} 1,208,737,600 10th & 23d Sts Ferry...100 a 40 Hudson Realty_______- 100 _ odou 

7” : j m Ist mtge 5s 1919____J-D i) 75 e Ingersoli-Rand coni_...100§ have 

_Total bonds -...--- _$10,870,500 $26,627,500! _ $596,909, 4501 $1,245,583,700)| . Union Ferry stock....100| 26 | 28 é Preferred.......... 100}t 97 | ..-. 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ¢ Ast 53 1920..-...-- M-N} 96 |100 || Intercontinental Rubber 100} =9':) 30 
EXCHANGES. Internat’l Banking Co..100) 90 {100 
Short-Term Notes International Nickel._..1004 155 |165 

| Am Cig ser A 4s 1911__M-S| 981g] 98lo Preferred ........_-.- 100] 90 | Y2Ig 
Boston. Philadelphia. Ser B 4s Mch 15 °12_.M-S| 9978/100 Ist g 53 1932.......- A-C| €2ls] 94 
Week ending Balt & Ohio 4%s 1913_J-D] 9914] 99!-|| International Salt. -_-_-- 100} 3 | 6 
Dec. 91910. Listed { Unlisted Bond Listed ; Unlisted Bond Bethleh Steel 6s 1914__M-N| 9Q6le] 9714 Ist g 58 1951_______J A-C4 47 52 
shares. sales. | shares. | shares. sales. Chie & Alton 53 1913..M-S} 9814) ©85s// International Silver....100] 50 | 80 
Cin Ham & D 4s 1913___J-5| 9714) 9734 Preferred ........... 100} 107 [113 

Saturday........ moe 7,789; $12,500 5,909! 6,350} $26,100}} CCC & StL 5s, June 1911__] 1001g/100i: lee 06 194800055 Oo... J-Dy 110 }112 

Monday... 10,404) 44,000 10, 1443 | 6,614 33,400|! Hudson Companies— Internat Smelt & Refg_.100) 120 |140 

Tuesday 16 347) 53,500} 12,997! 15,162 70,700 63 Oct 15 1911____.- A-O} 9614] 9934|| Internat Time Record__100] 180 [205 

Wednesday 15, 114, 94,000 11 791} 17,646 44,000 6s Fed 1 1913... -.- F-A| 9814] 9&54 Ce RE ae 106} 110 {115 

Thursday 14, 222! 34,500) 13,629 25,967 77,100|| Interb R T g 6s 1911__M-N| 10019/1005,|| Jones & Laughlin Steel Cx 

PIE. ndnnedsenwas 18, ‘081 11,025) 63,500) 9,1 2! 15,040 86,500|| K C Ry & Lt 63 '12____M- 9834 991, Istsfg¢g 5s 1959_____M-Nj 100 j101]g 

Minn & St L g 5s 1911__F-A] 99'5/100 || e Lackawanna Steel____ 100 35 | 45 
I ht cen an eietnaeh 114,222 74,901| $302,000! 63,871] 86.779] $337,800||¢ N Y C Lines Eq 5s ’11-’22| 04.60) 4.40 e lst con 58 1950___.M-Sj, 809 ooo 
414s Jan 1911-1925_____- b4.60 oan é Deb 53 1915._.~...] M-84 'au = 

; i+} NYNH &H 5s ’11-’12__| 100 {10 Lanston Monotype.._..100} S814; § 

Outside Securities St L &S F 44s ‘12 op_F-A|_ 9712] 9814); Lawyers’ Mtge Co____-_. 100] 243 {248 

5s Mch 1 i913_.....-M-S| 96 | 6!2|| Leh & Wilkes-B Coal_...504 230 [275 

All bond orices are now “and interest” exceyt where marked “f.” South Ry g 5s 1913__..F-A] 9814] 955g]! 2 Lorillard (P) pref___-- 100] 135 [145 

one hep 6s, - hp guar__.| 101 nt he Madison Sq Garden--_-__ 1007 z; 45 
5 Wabash 4}4s 1913__._.M-N| -.--.| 97 De UE BUabsankacins M-N ecco 
Street Railways Bid | Ask Street Railways Bid | Ask || West Telep & T 53 °12_F-A| _993,/100 || Manhattan Transit ___-- 20, *1 | 1 
New York City ss Westingh’se El & M 6s 1913} 100 |100l;|} May Dept Stores___._.- 100} 55 | 5712 

Bleeck St & Ful Fy stk.100) 15 | 21 || Pub Sery Corp N J (Con)— 5% notes Oct 1917..A-O] -~.-.] ---- i ORR 100} 104 }105l2 
lst mtge 43 1950_-.-.-- Jes} 5 65 New’k Pas Ry 5s ’30_.J-J| 106 |107 Monongahela R Coal__-_. 50} *71c] 75g 

B’y & 7th Ave stk_._..- 100} 120 {140 Rapid Tran St Ry-...100) 235 {245 Railroad a... .:..: 50} #20 | 2012 
2d mtge 53 1914__-__- J-3} 98 }100 Ist 53 1921__..... 102 | ----|| Chic Peor & st L— Mortgage Bond Co... ....100 11Stg{1Lélg 
Con 53 1945—See Stock] Exc jist JC Hob & rng f Prior lien g 44s ’30_M-S/f 85 | ----|| Nat Bank of Cuba____-_- 100} -.--}10612 

B’way Surface Ist 5s gu 1924] 102 |105 2 :@ 19h... 42 M-N| 73 | 74 Con mtge g 53 1930___J-J|f ----| 59 |: National Surety (old th} 100 262 [265 

Cent’l Crosstown stock._100} -.--| 90 So J Gas El & Trac___100) 128 {131 Income 5s, July 1930____|f --.., 5 New stock....._.... 100% 191 195 
lst mtge 63 1922_.__.M-Njf 80 | 85 Gu g 53 1953____- M-S} 97 | 98 || Chicago Subway--_---- 100 37s] 414|| e Nevada Cons’d Copper, See Stk E|x list 

Cen Pk N & E Riv stock.100} 15 | 21 No Hud Co Ry 6s 1914 J-J} 103 | ----|| Kan & Col Pac 63 1938_F-A| 107 |169 || Ney-Utah Min & Sm_____ 10) ¥7, 1 

Christoph’! & 10th St stk 100) 75 | 85 3 eS ae J-J} 104 | ----|| Nat Rys of Mexico—See €/t Exc] list || e New Central Coal_____- 20} 30 | 60 

Col & 9th Ave 53—See Stock} Exc [list Ext 5s 1924_..... M-N} 95 | -- Northern Securities Stubs__} 100 |112!s/} N Y Air Brake 6s—Sce Stock] Exc [list 

Dry Dock EB & B— Pat Ry con 6s 1931__J-D| 113 {116 Pitts Bess & L E_.______- 50] *32 | 35 N Y Biscuit Gs 1911___-! i tee: Pinos 
ist gold 5s 1932------ J-D} 95 {100 2d 6s opt 1914____A-O} 99 |101 Preferred ........---- 50| *70 | 76 |'e New York Dock_-_-__-- 100} ----| 35 
Scrip 58 1914._..-..-.- F-A}| 30 | 40 || So Side El (Chic)—See Chiicago |iist é Railroad Securities Co— e Preferred ..-----100} 612) 80 

Eighth Avenue stock...100/ 200 [300 || Syracuse R T 53 1916 _.M-S/ 100 [1022 Ill C stk tr ctfs ser A-__52} 90 | 95 || N Y Mtge & Security_._100] 200 [205 
Scrip 6s 1914___-._- F-A] 95 {100 || Trent P & H 53 1943.._J-D| 97 | ----|] Seaboard Company— N Y¥ Transportation _---- 20} *4 5 

42d & Gr St F’y stock-. 100} 209 /300 || United Rys of St L— Ist preferred. ------- 100} 75 | 80 |} Niles-Bem-Pond com_..100} 90. {100 

42d St M & St N Ave.__100] -..-] ---- Com vot tr ctfs__.._- 100 834) Dlg Com & 2d pref—See Baljt Exc} list |} Nipissing Mines________-_- 5 *1034) 11 
ist mtge 63 1910....M-S| ----]----|} e Preferred -......_- 100} 3812) 38%4|| Seaboard Air Line— i. Ohio Copper Co... ------ 10} *Liz} 1%46 
2d income 63 1915__-.J-J » | 69 Gen 4s 1934—See Stock| Exe |list Coll 53 ext May 1911_M-S} 99%|100ls// e Ontario Silver_-__----- 100} lls} 24 

Inter-Met—See Stock Exchjinge |list Unit Rys San Fran—See Stk} Exc |iist West Pac Ist 5s 1933_._M-S;} 90lo} 91 Otis Elevator com_____- 100} 48 | 50 

Lex Av & Pay F 53—See Stk} Exc [list Wash Ry & El Co_._._- 100} 32 | 33 Preferred ........... 100} 96_ | $8 

Metropol St Ry—See Stk} Exc |list eee 100} 85 | 86's Industrial and Miscel Pittsburgh Brewing_---- 50} *224g| 23 

Ninth Avenue stock_.--106) 155 |180 cil vce J-D} 83 | 8314|| Adams Exp g 4s 194/__J-D|f 8214] 9014 Preferres ~....-....2..: 50] *4014) 41 

Second Avenue stocx...100; 10 | 16 Ahmeek Mining. ........2|*180 |190 || Pittsburgh Coal—See Stock} Exe jiist 
Ist M 5s ‘09 ext ‘10..M-N) 99 | ---- Gas Securities Alliance Realty_.-....- 106] 115 {120 || Pope Mfg Co com_-_-_--- 106 58 | 60 
Consol 5s 1948__.---- F-Aj 58 | 39 American Book---.---- 100} 153 [155 Preferred _._.._.-_-- ----| 78 

e Sixth Avenue stock...100] 115 |130 New York American Bras3_......-. 100} 120 4125 Pratt & Whitney pref_- 100 10212|104 

Sou Bouley 53 1945_....J-J} 60 | 85 || Cent Un Gas 5s 1927_.__J-J| 102 {103 || American Chicle com_..100} 218 |224 Producers Oll_____...-- 144 /|148 

So Fer Ist 59 1919_____- A-O}| 88 | 92 || Con Gas (N Y)—See Stock} Exc |list | ares 100} 100 {103 Realty Assoc (Bklyn)--- 100 ----1120 

Third Avenue RR—See Stk] Exe jlist |} e Mutual Gas__________ 100} 167 |173t2/] Am Graphophone com_.100 5 | ----|| Royal Bak Powd com.._100} 180 {190 
Tarry W P & M 5s 1928__]f 50 | 80 || New Amsterdam Gas— i GRRE: ee Sr Preferred ....._.-.--. 100} 105 |108 
Y’kers St RR 5s 1946 A-O}| 75 | 85 Ist consol 5s 1948___.J-J} 10112|102 || Amer Hardware_._..-. 100} 122 | -.--. Safety Car Heat & Lt_-.100 132 {134 

28th & 29th Sts 5s '96..A-O}/n10 20 N Y & ER Gas Ist 5s °44 5a 103 |105 Am Malting 6s 1914__._J-D}j 100 [102 Seneca Mining_-_.._.-- 25)* -- 75 

Twenty-third St stock..100] 190 [215 Consol 5s 1945___.___ 97 |100 Amer Press Assoc’n_._.100} 95 |100 Singer Mfg Co_._...--- 3100} 340 (350 

Union Ry Ist 59 1942___F-Aj 100!2/102 || N Y & Richmond Gas" 7100 35 | 50 Am St Found new—See Sjtk Ex/list South Iron & S com_.--100 5 8 
Westchester Ist 5s "43 J-J} 65 | 75 || Nor Un Ist 5s 1927._._..M-N| $9 |101 __ 8. Pee A-O} 1001/102 Preferred ___.._..-<- 100}. 10 | 16 

e Standard Gas com._..100} 55 |-. -- Deb 4s 1923......... F-A| 69 { 70 || Standard Cordage--_.-- eS 
Brooklyn. | oP alee! i a 100} 85 | ----]| American Surety_._._..- ae Pee lst M g 58°31 red____A-O|f 16 | 20 

Atlan Avenue RR— H «Ast 59 1930____._._. M-N| 104 | -.--|| American Thread pref..__5] *4lo} 514 Adjust M 5s Apr11931__|f 3 a 
Con 5s g 1931__-.-.- A-O} 10112/103 Am Tobacco Co com_... 100} 420 “|425 |] Standard Coupler com__10(} ----| 40 

BB & W E 5s 1933_...A-O] 97 |102 Other Cities. Amer Typef’ders com_..100} 40 } 42 Preferred ..........- 100} 100 | _... 

Brooxlyn City Stock__--. 10] 165 |170 |} Am Gas & Elec com_-_-_-__ 50} *50!s| 51le ER SHES 100} 98 {100 || Standard Miiling Co___- ee 16 | 18 
Con 53s—See Stock Exchbjange list oe iy, 50) *41 | 42 Deb g 63 1939_____- M-Nj| 97 |100 Preferred -....-.---. 50 | 54 

Bklyn Hgts tst 5s 1941 A-O} 98 |102 || Amer Light & Tract__..100} 287 |290 || Amer ae Paper__.. 100 Qo} Zle ist 58 1930......... 34 83 | 87 

Bkliyn Queens Co & Sub— ene ree 100} 103 |104 || Preferred. ........ 2914) 30 Standard Oil of NJ__..- 100} 608 {615 
ée lst g 53 '41 op 1916 _J-J} 100 |101 || Bay State Gas_________- 50] 8x6} "N16 ist s st g 5s "19red 105_J-3} 8814] 89 || Swift & Co—See Boston Stk} Exe |list 
é lst con 53 *4L 0p 16 M-N| 97!s| 9919) Bingh’ton (N Y) Gas Wks Ati Git & W ISS Lines_.100] -...| 10 Ist 5s. See Chicago Stk} Exc list 

Bklyn Rap Tran—sSee Stock} Exc |list Ist g Ss 1938_______- A-O} 95 {100 Preferred _..._.___-. 00; 20ls] -.--|] Texas Company—See Stock] Exc flist 

Coney Isl & Bklyn_._-. 100; 160 | 75 |} Brooklyn Un Gas—See Stk} Exc |list Col tr g 5s 1959___..- J-j; 66 | 67i2|| e Texas & Pacific Coal._.100] 95 |100 
lst cons g 4s 1948___.J-J}| 78 | 83 || Buffalo City Gas stock__ 100 5 6 || Barney & Smith Car_...100} 15 | 30 || Title Ins Co of N Y____- 100} 135 }140 
Con g 43 1955......-- J-J} 75 | 80 Ist 5s 1947—See Stock] Exe |list Preferred .........-- 100} 90 | 98 Tonopah Min (Nevada).._1] *77s| 8g 
Brk 6 & N 53 1939___J-J} 95 {100 || Cities Service Co______. 100} 58 | 61 Bethi’m Steel Corp—See Sjtk Ex/list Trenton Potteries com. _100 4 8 

Kings Co El 4s—See Stock} Exc |list ee 100} 77 | 79 || Bliss Company com_... 50] 124 {130 Preferred new _._--_- 100} 45 | 55 

Nassau Elec pref....-.. 100} -..-.| ----|} Con Gas of N J 5s 1936 _J-J} 90 | 94 Preteired ....~.--006 50] 118 4122 {| Trow Directory_-_ _..--- 100} 30 | .... 
Se 1944...........- A-O} 103 |105 || Consumers’ L H & Pow— Bond & Mtge Guar-_..-.. 100} 250 |25712]] Underwood Typewriter_100} 60 | 611g 
lst 4s 1951—See Stock| Exe list ERS J-D} 105 | ----}] Borden’s Cond Milk....100} 120 {123 Preferred ........... 100} 100 {101 

N W’b’g & Fiat Ist ex 434s} 87 | 92 || Denver Gas & Elec_____ 100} 180 |205 Preferred .........<. 100} 105 {107 Union Typewriter com..100} 50 | 52 

Steinway Ist 6s 1922_._J-J| 104 /|106 Gen g 5s 1949 op._.__M-N}| 90 | 93 British Col Copper-- 5] *53s) Gly lst preferred____-.-- 100} 104 {108 

Elizabeth Gas Lt Co_._.100| 300 | -.-.-.|] Butte Coalition Mining. 15} *18 19 2d preferred... _---.- 1 103 1107 
Other Cities Essex & Hudson Gas___100} 134 [136 || Casein Co of Am com___100 234] 31s|| United Bk Note Corp... 50] *49 | 52 

Buffalo Street Ry— Gas & El Bergen Co.._..100} 78 {| 80 Weeeres oo ean c 100] 50 } 58 Preferred ..........- 50 
1st consol 5s 1931_.._.F-Aj 105 |1061!2) e Gr Rap Ist 531915 ___F-A] 98 |101 Casualty Co of Amer.._100} 125 [140 United Cigar Mfrs 
Deb 63 1917_.....-.-. A-O} 104!9}105 Hudson Co Gas___....- 100} 134 }136 Celluloid Co........... 100} 132 {-.-- 6 Premera... snnccce 

Columbus (O) St Ry..-.100] ....| $6'4/| Indiana Lighting Co__..100} 33 | 35 Cent Fireworks com---- ee twa > © United Copper-_......-- 

Preferred ........... 100} 101 |104 43-1958 op._.......- -A} 64 | 65 Sg SUE aan ean On Preferred .........-- 

Colum Ry con 5s—See Philla list Indianapolis Gas___...._ 50; 11 20 Central Foundry_- _.--- 100 <a--] ----|] U § Casualty. ........-. 

Crosst’n Ist 5s 1933..J-D} ....|102 ist g Sa 1952.__.... 4 A-O}| 80 | 85 Preferred ........-.- 100] ...-| ----]] U S Envelope com__--.. 100} 50 }-... 
eConn Ry & Ltg woe i4 ‘5 |} Jackson Gas 5s g 1937__A-O|f 88 | 92le Deb 63’19 redat 105.M-N|f 33 | 38 ea See 100} 110 j113 

e Preferred ......... 79 81 e Laclede Gas___...._-- re 103 [104 Chesebrough Mfg Co_...100} 700 anal U SPI. 6. cdecnes 100f 95 }100 

Ist & ref 444s—Sce Stock Exe list © Putierreé.. .-..5.... 100} 80 |102 |} Chino Copper Co_...--. 5] #2134} 214g pe ae 100} 106 j111 

Grand Rapids Ry meee 82 85 Madison Gas 6s 1926...A-O} 103 /|108 City Investing Co...... 100} 58 62 Ist g 5s 1919....-.-- J 100 |105 

é Louisy St 5s 1930_____ J-5} 105 }|10514)} Newark Gas 6s geet 190. fon'ss ena Pa 100] 101 j|105 Con g 5s 1929....-.-.- J-J| 95 [100 

Lynn & Bos Ist 5s 1924_J-D} 104 [106 Newark Consol Gas. -- . 100} 96 |} 98 e Claflin (H B) com...-- 100} 102 4106 U S Steel Corporation— 

e New Orl Rys & Lgt...100 25 | 25l4) eCon g 5s 1948_____- J-D} 103 {104 é ist preferred... -..- 100} 93 | 96 Col tr s f 5s 1951 opt *11 _| 114 [124% 
@ Preferred.......... 6534) 67 || No Hudson L H & Pow— e2d_ preferred.-...-.- 100} 94 | -... Col tr s f 5s ’51 not opt..| 114 |114% 
Gen M g 4s 1956 —See S\tx Ex} list Oi FO oe. nou ccuk A-G} 102 | -.--|| Col & Hock Coal & I pf.100} -.--| -..-]] US Tit Gu & Indem_-..-.100] --.--| 9213 

Pub Serv Corp of N J...100] 114 {116 || Pacific Gas & E, com...100} 67 | 67!» lst g 5s 1917_...-..- J-J} 45 | ----]| e Utah Copper Co—See Stk} Exc jist 
Tr ctfs 2% to 6% perpet] 992/100 aes 100} 88 |} 89 Col tr 6s Oct 1956_..-J-J| 45 ---}| Westchester & Bronx Title 
North Jersey St Ry..100} 60 | ----|| Pat & Pas Gas & Elec_.100} 80 | 86 || Consol Car Heating....100} 40le 422 & Mtge Guar-.-_.--.-- 100} 160 |166 

Ist 4s 1948....... M-N| 7312] 75 eCon g 5s 1949__._. M-S| 10012/102!2}| Consol Rubber Tih... TS 3 Westingh’se Air Brake.. 50/*139 /|140 
Cons Tract of N J....100} 72!9] 7312'| St Joseph Gas 5s 1937-_J-J} 90 | 9312|] Preferred _.--._.---- 22 |--.-.-]| West El & Mfg 5s—See Stk} Exe [list 

Ist 53° 1933...... -J-D} 10314) 10414 Debenture 4s 1081-0 f 40 { 41 || Worthingt’n Pump pref.100} 104 {108 
* Pershare. b Basis. ¢ Sells on Stock Exchange, but not very active. / Flat price. m Nominal. s Sale price. ¢Newstock. z Ex-div. yEx-right 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 

































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Jan. 1 t eange Jor Previous Yea 
——— om ant ae enn —| of tre BOSTON STOCK (cg) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 3 |——————-——————||/—————-.-—-—--—-+ 
Dec. 3 ec. & Dec. 6 Nec. 7 Dec 8 Dec 9 Shares Lowest Highest Lowes! Highest 
Raiiro 
991g 995s] *991> 100 9914 9914] O9lg 9912} 987% 987g! 100lg 100lg as Atch Top a Santa Fe.106] Olle J’ly 26] 123!g Jan s|| 98 Jan | 125tg Oct 
*101 102 |*101 102 |*101 102 |*101 102 |*101 102 102!g 102!g te _” SRO 2101 O7ig Aug 2} lUdlgJan 7 10034 Jan] 106 J’ne 
221 221 | 221 221 | 22114 22114] 22le 22110] 222 222 | 223 22312 131 Boston & Albany_~--10e 218 J’ne id} 234° Jan I = Jan | 239t; Apr 
12734 12734] 12712 12733) 12712 128 | 127l4 12714 127lg 1271g/*127 128 199} Boston Elevated___-_— 10C}z122 Aug «| 1863;Jan Of] 124l4gJan] 135 Deo 
216 216 ne See poke: SEDI sce SOe: TERE. SLD acse. 2n0 63) Boston & Lowell___._ 100 200 J'ly 7] 227 Feb 24j] 228!2 Dec} 235 Mch 
122 12210] 122 122 | 122 122 | 122 122 | 124 124 | 123 123%] 128 on & Maine.___. 100} 121 Novw2l) 152 Feb ‘| 132tg Jan] 153 Nov 
#295 300 | 299 299 | 299 299 | 299 299 |*_... 300 /*.... 299 25| Boston & Providence.100| 285 Oct 4] 30 Nov 3]/ 295 Sep] 301 Jan 
*15 16 /|*15 416 /%*15 16 15 15 | *15 16 | *15 16 50 so" Suburban Et Cos_| 14 J’nelu| i6lg Nov18|]| 113; Jau] 22 Feb 
*70 72 |*70 72 | *70 72 | *70 72 70 70 | *70 72 > Me ue dl 70 J’ly 21} 76 Apr «|| 60lgJan]| 77le Nov 
ii. 2 Peaeat 20 theese. ee tresses | 20 Last Sale\101g Oct’lO} ~... Boston ak Elec Cos. 8 Mch lulso Sep 3u lu May] 1ldlg Mch 
*39 40 39 39 | *89 391o] 39 39 39 39 | *39 3912 5 . Sates 35 Aug.9) 4° “Jan sll 4élp Dec] 651g Oct 
#15712 160 |*15712 160 |*15712 160 | 15712 1h719|/*1571g 160 | 160 160 145 Chic. Jude Ry & USY. 10 139 Sep 16] 160 Dec 9j/ 143 van] 16z J’ne 
#1130 ..../*113 115 [#113 115 [*.... 114 | 114 114 /*.... 114 6 Skee gaa lug Oct 3] tls Jan &]]/ 115 Nov] 123 J'ly 
lid demdttasihe sciee *.... 270 Last Sale|260 Oct’l0}) ..-. Connectleut i8iver==2100 200 Oct 13] 270 Mechloj] 267 ¢an] 275 Mch 
*129 130le)*i2 9° 130!lo 129i 1215 130 130 | 130 130 130 130 97 Fitchburg, || SERRA OO} 1244 Sep 21] 133!o Jan %]] 128le Nov] 136 Feb 
*115 118 |*117le 11734} 11712 11734] 117 11712/*116 113 |*116 117 170) Ga Ry ° tL ectric.__. 100 104 Jaa 123 Oct 27|| 75 Jan] ju3 Deo 
#27 88 | *8714 88 *87 88 | *87 Se teow, & 87 87 35 Do _ VStar, 85 Apr v0 Oct 14 79 an &8le Sep 
210 210 | 210 210 |*210lg _.../*21012 ....]*210l9 ..../*210lg _... 13] Maine Central pe Sie het Ou} 202 Fen lo] 210 Oct t i95 Oct] 19514 Jan 
18 18l9] *18 18!9} 18 18 1719 1712} 17° 417 | *17ig 18 280} Mass Electric Cos_...100| 141g J’ly 6] <%2:. Novié}} ily Jan ly Oct 
84 85 | *83  ...-| 83 8314] #83  83lo] 83 8314] S83!t2 84ly 281 Do _._ ene eR 100) 75 dJ'ly i 628, Nov ly dsl. van 84 Nov 
15llo 151lo] 151 15115] 15112 152 | 151 15134] 1501g 151!g|} 152° 152l44] 907/N Y NH & Hartford_ 10 149 Apr i625. Meh +<{[7153° Nov] 174%. J’ne 
*139 141 | 139 139 |*139 141 [#139 141 |*139 141 [*139 141 12]Northern N H_______ 10u} 189 Dee ¢} 14:14 Aug25|] 146 Feb] 199 Aug 
wenn wane] ones cn--| ---- ----] ---- ----| _ Last Sa%e/210 June’l0/ -...)Norwich & Wor pref. 100 210 Mayl /] zlz) Men. zuu Apr] 215 Sep 
*185 186 | 185 185 | 185 185 | 185 185 | 18584 18534) 186 186 72)O0ld Colony... 2... 10°] 1811g Sep i4J Ov Jan 7]] 190 Dee] 200g Jan 
¥35 37 | *35 -38 *35 87 [*..ce 387 Last Sale|36 Dec’10} ....] Rutland pref... | 10 25 May 4ilo Nov 1 26 Apr 40 J'ne 
SC... 106. eand TOS Prenes 100 Mecee 1075 Last Saic}\10514 Dec’lQ} 22. Seattle Electric a oa 10u} 103 AugiS} llvu van | vuls Meh] L1l7lp Aug 
*.... 102 | 102 102 [#102 -.../*102 ....|*102 sche . anne OB . Sal Aer eederes 100} 98%; Aug 2] 106 Meh .- Y7le Apr] 107. Aug 
1677 1691s] 1691g 1693;] 167 170 | 16814 16773] 1663 168 | 168% 1691g| 1,606}Union Pacific____~~~ 100] 15314 J’ly 26] 2U4leJan 8]] 717273 Feb | 2183, Aug 
*911, 92 | *91lo Q2l0] *91lp 921s} *91le 92 Last Sale|92 Nov’l0} ...- fh, See 100} 84 d’ly 26] 103%g Jan 3]} Y3'e Mch] 1174 Aug 
*157 160 |*157 160 | 157 157 |*157 160 |*157 160 |*157 = _._- 3] Vermont & Mass_____10u] 15. Oct 15} 168 Jan 17]] 165 Jan] 475 Apr 
8919 S§9t-] 89 891g] 89le 895g] 891g 8912} 89 89 89 89lo} 378 “ i a 50] 83 Sep zu} 95'- Mch & 88 Jan] Q8ig Apr 
#10253 105 | *i025s 105 1025s 103 |*1025g 105 | 1025s 1025s|*1025g 105 25 © lea “Sa. ee 60] vv J’ iy 6} 109 Feb 10}]} 102 Oct] 112 Apr 
+iscellaneous 
42!9 423;) 43 43 43 43 43 43 43 46 4514 4534) 1,799) Amer Agricul Chem..100] 36 J'ly:7| 4912 Oct 20]} 33i,Jan | 504 Aug 
100 100 9912 100 997s 997s} 99 9953) 99 9934) 99 99 on: DO pee. =100}) 983, Mch» 105, Sep -6]| 94 Jan] 105 J'ly 
#43, 473) + *434 47 4lo 434 4 434] *4lp 5 *41p 5 505 ao Pneu Service... 50 4 Dec 7 s Feb it 55s Jan ¥/g Feb 
*140=«15 14 14 14° 14 | #13 «=1334] 133, 148g) 141g 1453) 516 Sea 50} 13% Dec 8 ay i Feb lij| 13 Jan] 2219 Nov 
11319 11414] 113'2 114 11419 115 | 113i 114 11319 11419} 114 115 362 Amer ne Reda....100 ill Oct 3) 12733 Mch <z}/,114 Nov] 136° Apr 
11314 11319] 113 11324] 11314 11373] 113° 113. | 113° 11319] 113. = 11312} 441), Do _ pref_..___ 1113, Oct 3] 124 Mch 1117. Nov] 131 Apr 
13953 140 | 1395g 14014] 139 140%s] 139 1397g] 13914 140 | 14014 14119] 5,224 sone relep & Teleg. “100 127'3 J'ly 26] 1437, Nov 4 12514 Feb 1455 Sep 
#3219 331s] * 34 | -... ..--] #29 30 | 30!g 30!e] 32 32 110 es yout en. ~-- 100 26 J'ly 7} s¥lg Mch19}} 27igFeb| 40g Aug 
9273 93 91 9214; 91 92 901g 91 91 Q1ly} 911g Q91lo} 1,004) Do pref... L0lg Dec 7/ 1U41j Mchz3]| 93ip Jan | 108 J’ne 
ere ae Te fe 2 ee oS ar 10 10 200 Ath Guit | hd ISSL. 100 4 Mechio/ lllsJan 7 41, Apr| 121, Sep 
*20 ....] 20  20!o] 2012 2053] 201g 2019] 2012 2010] ---. -...| 689 ° ES RR 16 Maylul 28 Jan . 1543 Apr] Jills Aug 
*5 *5 7 *6 7 Last Sale|6 Nov’l0| ....| Boston and RCA 4lo J'ly <3 Slo Jan li 33, Apr 81, Oct 
#148 slo 153 |*1487g 153 |*1481g 153 |*1487g 15212} Last Sale|145 Nov’l0} ....|Cumb Telep & *Teieg 7100 '38'2 J’ly zo} 15212 Mch 3]| 125 Jan] 147i2 Nov 
81, 8 8 734 «8 73, «8 *7lo 8 8 8 975|East Boston Land_.____ Jig Ape i4] LlosJan 3 7 Jan 137, J’ne 
280 280 |*280 -_...| 280 280 | 280 281 | 280 280 | 281 281 184| Edison E'ec ium... 7108 1239 Ja <%o| 292lp Novi6|| 245 Jan| 260 Apr 
15l!o 15110] 152 152 | 151 152 | 1491¢ 151 | 1503, 15119} 152 153 289|General Electric..___ 100] 135 J’ly 6) 16)!2Jan || 150% Feb} 173 Aug 
89 89 89 89 883, 8914] 88ly 88ls} 88 881g] 88l2 S§8lo] 1,980) MassachusettsGasCos Fb 764g Feb 5] ylsg Novi6]| 59 Jan 83", Dee 
#9314 9310] 93 9312] 93 933g! 9312 9381p) 938 9334) 93!2 9319} 537) Do pref... li... 10 89 Mayit} v7 Menis|| 89 Jan] 97 Apr 
224 224 | 224 224 |*223 226 |*223 225 | 223 223 |z215 215 43 Mergenthaler Lino 722100 21l4igJan 4) 2.6 Novi4|| 202lg Men} 22014 Dec 
5 5 5 5 *5 5lg 5 5 4 5 «4 5 150} Mexican Telephone... 10 23yJan 3 63, May lu 2° Jan 3l4 Oct 
110 110 | 110 110 |*110 112 | 110 110 | 110 110 | 110 110 67|N E Cotton Yarn____ 107 Sep 22] 124 Jan 3/]| 68 Apr] 125 Oct 
#109 110 | 110 110 | 109 109 |*_... 109 |*_ 109 |*.... 109 oo, Ae. -100} 9912 Aug 3/ 115 Jan 11|] 93 Jan| 118 Oct 
13814 13814 138 138t2| 13712 138%g 137 13712] 13612 137 | 137 137 207|N E Telephone as 5 100} 12¥l2 Aug l7| 138tf Mch11}| 1264 Jan | 139 Sep 
BE senck SEE ocacl GUS ccactgecs --- Last Sale a Nov’l0| ._..|Pacific Coast Power_..100| 314 Novz.|/ 100 Jan 5||/ 75 Feb! 108 Oct 
162 162 | 162 162 | 169 16014) 160 161 | 160%. 162 | 162 162 194|Puliman Co.._____ | OU 153 J’nesu} 200 Feb 1:|| 168 Jan/| lyy Aug 
#12 1210} *12 135s} 1234, 1234) +12  ...] 12 12 12 119|Reece Button-Hole.. 10} 1l%Jaa 15} 14 Oct 3 g3,Jan} 12 Sep 
10073 10114] 10112 101%} 10134 102 | 102 102 10134 102 10214 1028) — 480/Swift & Co..........100' 100 Jan 24) 1093 Jan 10!) 100 Jan | J1d!p Aug 
31 31 | *30 3315] 32l2 321s] #32 33to| 33 34lo| 34 3419} 1,638) Torrington.......... 25, 28 Mchsu| 34i2 Dec 8} 2UlgMay| 34 Dec 
*27 28 | *27 28 27lo 27le} *27io 28 28 23 28 28 99} Do ref......... 25| 27 Jan ls} 31° May 2414 Jao 35 Nov 
1923, 193 | 193 1931g] 193 196 | 193 196 | 196 197 | 196 197 638| United Fruit........100] 165'2 Jan 15) 200 Sep :0 12619 Jan | 170 Dec 
5414 55 55 5514) 55 5514; 54 54 5334 54 55 55 | 1,198}Ua Shoe Mach Corp... 25] 46% J’ly 713; Apr is|} 254 Mch| 71 Oct 
#29 29lo/ 29 2914] #2834 291g) 287g 2Hig) *283y 291g] 201g 291g 77| Do pref.l..i.... 25) 2544 d'ly S| 31 Jan 4)| 28lgJan] 3114 Sep 
725g 7353) 7273 74 | 71 741g] 7O0le 717s} 7Olg 7233) 721g 73 (35,127 , i Corp.---=--100 vl3g J'ly 26) 903;Jan 3|| 41% Feb| 94% Oct 
#115lg 11553] 115l2 1157] 11514 116 |*115!4 11534) 11514 1157s} 1161g 1161g/ 137) De pref..cii... 00} 111 J’ly 26) 12552Jan «|| 107 Feb] 131 Oct 
#1612 171o} 1612 16lp] #1612 1712} *16 1712] *16 1719) *16 171 40| West Tele & Teleg..100| 14 Febi*| 153; Sep 30 6igJan/ 1) Deo 
90 90° «= 90 90 90 | #85 90 | #86 90 | *86 90 9} Do io 00} 81 Augl5| 94 Jan 3]} 76 Mch/ 96 Dec 
61g Glo 6lp Gla 6lp Gla Glo Glo] *6lo 7 ¥61p 7 252\| Adventure oe... 25 4 J’lyl3; 10 Feb } 47, Oct | 10lp May 
85g 835) 9 94) 9 9 | *8lp 9 | *8Ip 8%! 9 9 655|Aigomah Mining _._....25| 8'2 Dec 2) 14% Sep CT) ETS Ses: 
37le 3712] 39 39 391g 39le} 38 38 38 38le} ~38lg 3814] s85jAtiouez...2 le 25) 31. J’ly 13) 55 Feb x: 34. Jan| 62 Oct 
633g 641g} 6334 6434) 615g 65 618g 63le| Gilg 633! 6383  6414)54,732| AmMaigamated Copper 100 651g J’ly 12) 003; Jan 3/! 65 Feb| 6le Nov 
26 26lo) 2614 2634) 26 26 247g 25lo| 25lo 2553) 26 26 | 1,615/Am Zinc Lead & Sm.. 25) 19!2d'ly 26) 4uicJan 4|| 23 Mch| 40!e Dec 
133, 1334] 133, 1432) 13 141g) 1212 14 13% 1419} 1412 15 | 5,241) \tizoma Commercial. 25| 12% May 4) 503;Jan 3/| 30 Feb} 51%; Dec 
6 6 *6 Glo 6 6 6 6 6 6 *57g 7 aesiAtlaGe ....ccccccue 25 5 Jnesv) 124 Jan 14 8 Ji 18 Jan 
*.50 .55|*.50 .55'*.50 .75| .50 50'*.59 55 '*.50 = .55 450|4sonanza Dev Co_ 10} 509 Mch ¥} 70 Mch2s}} 45 Feb/ 80 May 
13 13 13 13% 13% #134) 13 13 13 (1319 1314 1334] 1,021/B0s&CorbCop&SiiMg 5| 10 May 4) 2414 Jan 13|| 17's J’ly| 24 Dee 
58, 5%) Gilg 7lo{ 6% Te} 7 7 7 733} 71g 7is| 4,710)Butte-Balaklava Cop. 10} _4!2 Nov 5) 1814 Mayzé 8 4 1lly Dec 
17l2 171o} 18 18 18 «18 18 184) 18 18 18 18 955| Butte Coalition... - 15} 1d J'nesu| 2812 Jan 3}| 21% Fe 3353 Nov 
Blig 5llo} 51 52 50 515g] 46 49 47 49 | r477g 477s| 1,891|Valumet & Arizona... 10| 44% J’ly 1:/ 103° Jan 3/| 96'4 May) 119 Jan 
545 545 1*545 560 | 535 543 | 530 535 | 530 530 | 530 535 60/Calumet & Hecla.... 25) 500 J’ly | 685 Jan 3)| 585 Feb/ 695 Aug 
15 15 151g 1514] 15l2 153;{ 151g 16 16 16 16 16 330) A ee 25, isleJd’ly 15) 38 Jan 3|| 29 Feb/ 4412 Sep 
*.05 .08)*.05 .08}*.05 -08/}*.05 03} Last Sale}|.05 Nov’lC} -.._/vens Mercur Gold... 1 J'ly 6} 16 Jan Iv 10 J’ne; 325 Jan 
661 67 | 67 67lc) 65 68 | 65 65 | 66 66 | 66% 67 | 1,363 ‘Sonper Range Con Co 1090 58 Febi7| 85 Jan 6812 Feb| 3863, Nov 
we 4) hs 6 Ts Oi es 8 Ses 35g 35g = -20| Valy-West.___._. 312 Sep 28 95:Mch28||  7!2May| 12 Mch 
11° 1133] 1112 12!g) 11 12 11 lllg} Allg 12 1214 1215] 8,525|Bast Butte Cop Min_. rtf 614 J’ly 13} 14 Novi4 Zig Feb| 1653 Apr 
eles Sik ne ae ee 15} .10 AE wows conc] acne sans} SpeOOl EEE Sees cetes e-- 12] .05 Oct ll)  2t9 Feb x 1 Oct 2lp Jan 
912 10 1 1 912 10 Ole 953} *9le 10 93, 10 646|¢ranklin -2 2 oll le 25] 92 J'‘nesu} 221g Mch 13 Feb] 19 Aug 
67g 7 67g «67g 65g «67g 6lo Gig 6lo Ble 634 634) 2,190)/Giroux Consolidated. 5 6 J'ly 26) 12loJan lv 73g J’ne| 124 Nov 
36 = 37 36 = 38 36-838 -—: ina or SS 38 39 775\Granby Consolidated.100| 20 J’ly t} 1114 Jan 3|| 90 Feb] 11012 Dec 
7 74) 7 Zig} 6% = 71 634 67g} 63, 673} 7 7 | 4,286|Greene Cananea___.. 20 63g Sep <4} 1i7gJan 3 9 Feb| 1453 Nov 
3 of 2214 2210] 218, 2214] 207g 22 2114 218;} 22 22 | 1,175|Hancock Consolidated 25} 14% J‘ly ly} 36 Jan 12 84 Sep} 383 Dec 
13, 17%) *1% 2 *138, 2 ¥*13, «2 1, ae Se Ea 55|Meivetia Copper... 25 134 Oct 27 57g Jan 4 5lg Deu 7i2 Aug 
lille 12 12 1219} 12 12 il 1114} 12 1214} 121g 12le| 1,050/indiana Mining... 2 25} 10 J’ly is8| 4433 Mch xj/-.--------]..-... nina il 
313g 31lo} 31 31le} 307g 3114] *203, 31 eS is Ba Intand Creek Coal _.. 1] 30% Dec 8] 333; Oct 29]|....------|.........- 
87 88 88 8814) 88 S8le} 8714 8734] 8714 8733; 87l2 88 886 "Se 1} 8414 Nov 7} 0 Nov26j/..--------|-....-.--. 
ig 18 177g 177s] 1712 18 1614 161s} 17 17 17 17 960! Isle “Rovate Copper-. 25| 1%: May 3] <:8lpJan || 22lg Apr| 83l4Feb 
*63, 67s| 673 67g] 634 634) 634 €3;) 634 634) 63, 63) 460|/Kerr Lake... ....... 5} 26 Sep 1] 11 Jan Zig Apr 93g Aug 
*27g 314) #3 34} 3 3 3 3 3 3 --- ----|  275|Keweenaw Copper... 25) 3 J’ly 7| 63, Jan 14 21g May| 73, Dec 
83 3312} 323, 3312] 307g 335g] 2912 32 31lg 33 327 34 | 7,246|Lake Copper Co_-... 25] 28lo J’ly 15} $4lgJan 22|} 16 Jan} 7414 Deo 
Zig 71g 73g Zig} Zig 75gi = Tig Tl} «= 71g 71a] Ta 7lo| 1,050|}La Salle eae 7's Nov17| 19 Jan 14 103, J’ly | 191g Dec 
77g 84) 8 8 *7l2 8 a ee 8 7ig 71a} 1,395) Mass Comsol..-...... 25) 4!) Mch 3] 105g Oct 13 414 Mch/ 1814 May 
*.40 .60/*.40 .60|*.40 60|*.40 .60| Last Sale}.50 Nov’l0| .... Mayflower pte oa 25| .85 Oot 21 17g Jan 13|| 20 Apr 1 Dec 
eins anneal omen. ciecl shen .onnnl esos won| LO Bale .0S Novidl ....1meee cess B.S &.. -20}: 08 Bevis 5 Jan 7 3lg Apr 6 Nov 
*193g 195g} 1933 1912} 193g 19333 19 19 195g 1953] *195g 1934; 711|Miami Copper....... 5] 17. J ly 18) 29 Jan 4}} 12% Feb 28te ee 
31g 3ly 4 4 31g Slo} -*3 Ble 31g Blo] *3le 4 175) Michigan ..-....-..- 25 3l4 Dec 3 Slo Jan 21 584 Oct 1314 Mch 
45 45 45 45 | #45 ....] 443% 45 45 45 | *45 46 206] Johawk......c<ss-u 25] 43 Jv'ly 26) 75 Jan 22 the ‘ly | 70g Jan 
18% 19 19 19 183; 19 18lz 18%] 18% 19 | 218% 19 | 3,201|Nevada Consolidated. 5| 17% J’ly 5] 2712Jan 1)|| 16\gFeb| 30 Nov 
ay 4 4 4 4 4 4 | *3lp 4 3lg 4 540|New Arcadian Copper 25) 31. J’ly 13) = 105g Jan 1: 31g Nov| 8% Deo 
103g 107g] 1034 1034) 1034 1034; 105g 1034) 103, 107s} 1034 107s] 1,348|Nipissing Mines..... 5 934Jan 17} 12 May-:s 97g Oct 13 Sep 
29 2910} 2914 3014) 28 30 27 =. 2784} 271g 2810] 28lo -2934} 13, a8 North Butte........ 15] 18 Jne.c0} 50 Jan 3}]} 47 Dec B54 Jan 
6% 7 634 7 6%, 7 6lo 634} «612g. Gla} «Ss 6Ig—s«GIy| = GOD}North Lake____..... 25} 6l4 Dec 9} 257, Mch 4ig Mch| 117, Aug 
*6 7 *5lg 7 *5l2 6 5lg 534 51g. Bla} = 62 6lo} 130 Oba Mining... 25} 6& Sep 7} 12%,Jan 14 53, Nov} 141s Dec 
*.50 .60/*.50 60} .50 .50/*.50 .60|* .50 *.50 .60 100}Old Colony...-.--.. 25] 25 Aug 9 13;Feb 1|}) 40 J’ne} 90 Dec 
88 38 | *37 3881s] 3 38 37 87 | 936% .-; 371g 371s} +~s00}Old Resninios Co.... 25] <@lgJ'mei5|) 65 Jan 3|| 474 Feb; 59 Aug 
#120 125 | 125 125 |*120 125 | 120 120 | 124 125 | 123 123 FIORE oa cauwacwe 25) 114 d’ly aH 166 Jan %|| 122 Feb/ 170 Dec 
12lg 1219} 12l2 12le} #12 13 121g 1210] 12 12 121g 1219} 310 Parrot “sliver & Cop. 10] 12 J'ly 6] 21% Jan 3/| 19 Dec); 364 J'ne 
74 «#74 7319 73lol*¥_... 74 73 4° |*._.. 74 | *70 73 Be 25] 66 J’ly 5 2 Mch ¥jj 83 Dec Jan 
1914 191o} 19 1953] slg 191g! 1814 18lo] 18l2 1853] 183, 1834] 3,025|Ray Consol Copper_. 10} ‘'5%4J’ly 1) 248, Mch 5/|-..-.-.----|-.-.-- 
#1% 184) 1g 184) 1g 18g) 1g 1 1g Dee’10| /_-.|Santa Fe Gold & Cop. 10] 1% Nov26} 28Jan 3|| ilgNov| 2% Jan” 
a. 38 113g 11lo/ 11 Alle} Il 11 1llg 1114{ 111g 12 | 1,695|>hannon .........-. 10 83%, J'ly 5| 18 Jan 3}| 1312 Feb] 177% Jan 
1lg llg a Pia Ole le OR cee a lly 1l4} 260|/South Utah M&S... .§ ilg Dec 1 on EL eS | TS Sai 
42 42 4219 4210) 40 42 3934 41 4014 4110) 413, 413) 1,099|Superior.......---- 25) 36 4 i” 6814 Jan 14); 34 Jan} 67 Deco 
54 «6 6 6 6 64 6 6 6 6 6 6 | 1,822|Superior & Boston Min 10 4 18 Jan lz 131g Nov] 18lo May 
a. 38 12% 12%{ 13 131g 13 13819} 431g 1312} 13% 135s] 4,714|Superior&Pitts Copp. 10) 9 rt iy 5 165g Jan 1u}} 1273 Apr] 1812 J’) 
om wc.) oc ee 8 CO eR 49 50 51 52 260|Tamarack .....-..- - 25) 45!oJ’ne2z| 78 Jan {|j 62 J’iy| 90 Fe 
5 5 5 5 5 45g 47%! 47, 47 4lo 4oi 0690] Trinity... -ccsssee 25) 4i2Dec 9) 11%Jan & 914 Dec} 175g Jan 
821g 32%, 32 321g] 30l2 32 30. = 31 3034 31le} 3134 33 | 6,273|U S Smelt Ref & Min. 50] 30 Dec 7| 55 Jan 2i| 39 Feb] 59 Sep 
4612 4615) 4614 -46lo] 4533 4613} 453, 4534] 4534 46 46 461g] 2,166} Do  pref......... 50) 45%, J ty 20) S53lgJan il] 44 van| 54 Oct 
tetas nomaead 25 25g 25g 2g an. ol ee eee 190| Utah-Apex Mining... 6 238g Dec 7 5i4Jan & 4 Oct 63, Jan 
13 13lo} 128, 13l2} 13 1312} 12le 18 123, 13 12i2 131g] 4,609|Utah Consolidated... £| 1212 Dec 2) 46 Jan |} 3714 Feb| 493, Nov 
46 46 461g 461s} 45 4653] 433, 45 451g 453g) 453g 4533! 2,945|Utah Copper Co.-... 10] A393; J’ne30) GUleJan 5/| 393s Feb| 66 Nov 
«2 234) *2 234 2leo = Qls| =*2 234 2lo Qlo} #214 284 158) Victema. cccunuscce - 26 2 Dec 1 64 Jan 1 3 Oct 6 Dec 
9 9 9 9 834 83, gl 87 Blo 8lo 87 9 805) WiIGGRE ous ccencscee 23 6 J'ly 13} i569 Jan l4 43, Apr| :13l4 Dee 
117 117: ] 115 118 | 115 118 } 115 117 /*115 117 [117 117 106| Wolverine ......-..- 2i{ lox J'ly 1s] 50 Jan & 139 Mch]| 158 Aug 
*11g 13) ¥*138g 134 lly 18 14 1lygl *1lg lel ¥1lp 2 205) Wyandot ..........« 2% lly J'ly 26 334 Jan 14 Oct 4 Jan 





* Bii aad asked prices. 


d New stock. 


@ ASS'¢ pata. 


o Ex-stocd div. 


a ex-rmgnts. @ Ex-div. and rights. 
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isn bs ° lee BUNS ~ 3| ” 3 wll 
ae tne Sai zs bre Week’ s | one Range - S-~ | srwe W 2ek’s 33) Aange 
BOSTON STOCK EXOH’GS/§| friday | Range or HI Since || BOSTON STOCK EXCH’GE | By Friday | Bange or 33 | ‘Sinee 
WkKEK KNDING DEC 9 Sa Dec 9 Last Sale ~ January | WEEK ENDING DEO 9 3) Deeg Last Sale |Q*\| January 2 
— m —_—_ — 
ask Low Hagar ‘No dow Hign' iI } ‘Bra A8sk| Low rh fi j.Vo Low High 
Am Agricul Chem Ist 5s..1928 A.o AT 4% Sale (102 104% 12 1604 104% '{ Illinois Steel deben 58....1913 A-O, 100 100 100g 100% 5, 99'p 101 
Am Lelep & Tei voli tr 48.1929|5-g| 9u5:Sale | 90%, 90% 83 89 95%4'|1a Falls&Sioux Clst 7s..1917 A- _ , Ra peteds 117) ADE?U8! ...!|..0.05 nse e 
Convertible 48... .....1936/M-8] 103% 103 ~- Dec’'6 ....!| 9% 106 i} Kan C Clin & Spr ist 5a. 121920 A- Pl | pagtes conven 03% Mar’10 Rae x YB Y7 
Am Writ Paper lstst5s¢ 1919) J.J] ...... 2.2... | 87% Sep’10....'| 574 87% || KanC Ft S$ @ Gulf ext5s..1911 J-D) __.... ...... 99% Feb’10}....|| te 90% 
Am Zinc L& § deb 6s....1910)M-N| 10% Sale 108 109 8) 97 lly || KanC FtScott & M 6s. ...1928 Me “Ni 116 116%/116% 116%] 1) 118 
Ariz Com VUop Ist conv 6s 192U|\J-D| 90 Sale | 90 90 5| 89 94 Kan CM & B gen 4s....... 1934 M-S) ...... 93 | 93 Oct '10....!| 24 93% 
Atcn lop & 5 Fegeng 48..1995|4-0] 92% Sale | $84 98% 20: 98 1015} Assented income 5s..... 1934 M-8! ........-...| 90 vu | 5) 90 92 
Adjustment g 48....J'ly19Y5|Nov| YO 91 90% Nov'10. sees! BS'y ‘| Kan C & M Ry & Br 1st 581929 A-O; LOL4, 103 |102% Nov’10).... '102 103 
Stamped .......... J’ly 1995|M-N| 90 91 | 90% ( 1) 90% 94%, || Maine Vent cons lst 7s...1912 A-O} ..... 4 secede 113% Nov’0d!. 2.0!) .ccce ceee «< 
50-year conv 48........ SOR Add cétinias dimes 102% J’ly’iv!....')|102% 102 |), Cons 8b 48 2 ncccccccecsce 1912 A-O) ..... o seodel 1014 Sep 705 sees! EE er ° 
10-year Conv 5s8........ ET acEhl .: «iisanctieden AG se Hor. 10}... es 117%'| Maro Hough & Ont ist 68.1925 A-O| ............ EEO 2 MO VO lcepa intense seamed 
Atl Gull & W 18s Lines5s.’6¥/ 4-4) 67 Sale | 6 y) 9) 63 73 |i) Mass Gas 418 .............1929 u-3| 99 8914! 99 ny) ii 100 
Boston Hiect L consoi 58.1924|M-S] ...... ..2.0- 110 Keb’ El pacclisesces condi Mich Telep1lst 58..........19175-F) 22... fee eee 97 <Aug’l0 nee) 97 eth 
Boston & Lowell 48....... SUR aad cconed O6buew 100% Mar’09}....'1. 00... wees Minne Gen Elec con g 5s 1929'J-J3| 1.2... ...... 102 %9 Aug’O4) 2... cece cccce 
Boston @ Maine 4‘98...... BROT BT cinsiad snccie 104 Oct 'U8!....!|...... ......])/ New Eng Cot Yarn 6s....1929 F-A| 100% Sale [100% 100% 6. iy i105 
Boston Terminai 1st 398.1947/F-A| ...... 2... 112g Jan °03}....!|...... ...0- .|| New Eng Teleph 5s....... BEE BLO! dco cbcens PE BOD Oi vccstleccces stece » 
Bar & Mo Riv cons 68 ....1918)J-Jd| ...... 2-200 \103 Feb’ 10). Se 103 BB. wcnccccccccccccccccccces LOLGIA-O)  ..cc0e csscen 100% Sep ’U8 wer eéneds s400 on 
Butte @& Boston ist 63....1917/A-O| 2.2... c.ceee 1100 J’ne "01 eecalleosees cveces New England coms g 58...1945 J-d] 2.2... cecccelecccee  cccccclecce Tcisheb snail - 
Butte Elec & Pow Ist g5s.1951|J-D) ...... -...-- lieudbe bueccdeslecselleesoes _ cocse boston Term 1st 4s..... BEBO AO! .cccee covcdelsestes  bscsesinetdl Canine oeneds 
Cedar Rap d& Mou K lat 78.1916/M-N| ...... ..-.-. j\113% Mayto --| 1184114 |] New River (The) conv 58.1934 J-J| 22... 4 obese 76 Oct '10/....'|| 76 Ti» 
Cent Vermt lst g4s8..May1¥2U|/q-F| 87 ...... 87 Nov i0j....) 85 88 }NYN H&H con deb 3ysll56 J-J| _...., ...... 99 994) 3) 96% 102 
CB& « lowa Div let 5s. at iE: + canine stubs ee, | ae | re Conv deb 6s (Ctfs) ...... 1948'J-J/ 133 1834/1383 133 ZTlsl 135 
[owa Div ist 48........- no | 98'9J’ne’10!....|| BSig 98%; |] Old Colouy gold 4s ..2.2... 2S Real app apie Te ee meee ‘ 
Deventure 6s...........- SPERM cccicc aecces (101% Mar’10)....//101 44 101% |;Oreg Ry é& Nav con 8 48..1946 J-D) _..... 2.2... 987%, Sep 09). ...1] 0... seecee 
Denver KExten 4s........ 1922/F-A| 994100 is + fi Nov’ 10. eoee! 99's 100 Oreg Sh Line lst g 6s..... SUEE CUE ccsdes sbeect 114 114 6 ett Pg 
Nebraska Extep 4s ..... BRIE \g Sete andesd Mar’10'. «|| 99 9¥9%}| Pere Marquette deb g 6s..1912 J-d} ............ 99 Mar’i0ol....!| 9 
Bd& 8 W Bt 4s........... DURAN Is  Gcavks seenes | ff OGE OD) ccce!lecccce ssccce Repub Valiey lstst 6s...1919,3-d| 103 ...... 103% Sep ’10 STTT03%8 103% 
{illinois Div 3 498....... a +E: caus paetens | 87% Sep ’'10)....'| 863g 884]! Rutiand lst con gem 448.1941/J-J| 2.2... 2.2... AAeT OO MN bn clin okéud cones 
Ohio vo Ry & Stk Yas 68.1915)/u-3| 101 1014/101 lul | 3100 eee Rutland-Canadian 1st 481949) J-J3| ...... .....- 102 Matr’v02 sees! NC ae 
Cou trust retunding g as1v4u eee | 99% Nov’ iol. --'| 89 9v5, |] Savannah Klec lst cons 58.1952 J-3| . 2... ..--0e 731g Apr’1J}....'| 78% 78 
Oh Mii & St P Dub D 68..192ZU J-J| 2.2... ...... 113% 113%) 6 11385 1155 Seattie Elec lst g ds...... 193U;F-A/ 104 ...... 103% Nov’lu}..../)103 1LU4% 
Oh M & Bt P Wie V div dalyzu B +O) Bases cecgos cS, | ae eee Shannon-Ariz lst g 6s....i1919.M-N) ¢5 97 ¥7 Nov’10/....'| 88 110 
Qhic @ No Micn 1st gu 58.i931|M-N| 99 101 | 99 Oct '10|.... 99" 100% ||Verre Mante isiec « 58. --1939) J 3 ape cbeast Re POD, , Rl ae 
Chic & W Mich gen bs....1921/J-D) lUlL Sale (101 101 210v 104 {|Torrington lst g 5s.......1918)/M-S/ ...... ..... 1003, Mar’10}....!'100% 100% 
Concord & Moni cons 48..19zu/ J-D) ...... ...... | 9L Deo’07}....'!............ |} Union Pac RR & I gr g 4s. 1be7lg br 10U 9 Sale” 100% vil 4) 99% 101% 
Conn & Pass R lst g 48...i943/A-O} ...... 2222s. 112% Jan '03 ae | REE 20-year conv 48.......... 19 OF a btnadeeeunen 047% Oct °10',...' 1047 109% 
Cudahy Pack(‘‘he)lst g581924!/M-N)} ............! (LOW AUg’UY) 006). 00. eon nee Unitea Fruit gens ft 44s. 1923, eee - 974% v 3| 95% 97 
Uurrent iver ist 68...... ROAM i decik cocscs 99 <Aovr’ 10) seee| +4 9v U S Coal & Oil Ist 8 f Us..1933/M-N] ............ 165 Nov i0!/..../145 166 
Det Gr Kap & W lst 48...1946/A-O} ............ 88 Dec’10)....' vO U SSteei Corp 10-60 yr 5s. 1963 /M- Ml” jebbie epaued 103% 103% 5 10149 se 
Dominion Coai lst 8 f 6s..1940\M-N| 96 98 | '6%J’ne’ 1c. Doty 3% |] West End Street Ry 48....1915/F-A| 2.2... 2.2... VB J’ly’ Lule... § 98 
PURE GD i. cuse ddd cncccs oe ID . décwas shaces '103 ‘g Api 108) 0e padiG~ dace GORE G2 OBiinocsccccecscvese Oe 2 | eaarage meee Ew |. BK, Seed 
ONE PA ES OER BIND :.chitis sxupes | 96 aprv shea! piaeen vikbes Gola depenture 4s....... 1916/M-N} indie ahtont YS 'g Apr "10122221 9B» Yl, 
Fromt Elk & Mo V lst Gari933 A-O| 127% Sale 127% 127 | 31274 1274 ]] Gold 48.................-- L917) F-A) ...-.. sane S28 Oct’10...../) 7 ve 
Unetampend let 6s....... ce eee ae SEO Ss oe eee Western Teleph & Tel 58.1932) J-J| 74g sale | YTS v7) 8) U4 99 
Gt NorC B &Q coli tr4s1921\J-J} 95% Sale | 95% 15 Hq) 49; ¥4'q 97441! Wisconsin Cent lst gen 481040) J-J| ...... 2.2... 04% Jan’1i}....) Y4% 943g 
Registered 48............ A9Z1}Q-J| 954 ...... -| VS's 954! 8] Y4y 9d! | | | 





Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 











Note—Buyer paye  acorned interest in addition to the purchase price for all Boston ‘Bon: is, 


= No price if ready latest bid and asked. 







4 Fiat price, 
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Share Potent Por Centam Prices v , ics | Range Sines 
iaknal = eM te ee bg ACTIVE STOCKS | Jan dl Year (1909) 
Saturday Monday Tuesday | Wednesday | Thursday | Friday | Week | (4or Bonds and Inactive 
Dec 3 Dee 5 Dee 6 Dec? | DeeS | DeeY ‘Shares' Stocks see beiow) | Lowest Highest | Lowest | Hughest 
| | | Battumore | 
sunaee abebes seeeee eeeeee, ceenee ceeeee teneee soneee 6419 64% oh6 ~~ 5 Con, Gas EL L. © Pow.100 46 Mar2l 64% Dec 8 80 Mar 48 Deo 
satan od acini, Gitielth itiiaed damask UL. :oabens 8 Do pref............100 30 Maril 90 J’lyi4| 76 Mar 8y May 
126 Gone 127 gee PASE Ss 1ZT | . cannes evcnes e128 127 141) ‘Northern Centrai...... 50116 Jan 3132 Fev2s luv Jan 121% Dec 
eocccs seccee| cence ». canes | * ecuoan wanece ceneee) “19 ..200-| "19 20 | ......'Seaboard (new).........100, 18% J’ly29, 274 Jan 3'| 11% Feb) 28% bec 
seengs saunee ¥4U4, 42 oes *3Y 4l *39 41 | *39 41 coocece Do 2a pref........100, 40 Oct17) 47 Jan 8/ 22% Feb) 48 Dec 
*14% 14% 14% 16 *14y 13, *l4\ 14%) 14% 14% “14 15 .--e.-| United Ry d& EKlectric.. 50) 12% May 3) 15% J’ly 15 v% Feb! 14% Deo 
Philadelphia 
chien ene ‘akkeeb “eeene | *24 25 | 24 24 | #24 25 | *24 25 10; American Cement...... 50 17's Sep 19 28 Jan 3 | 26 Dec} 43 Jan 
“42% 43 429 42%; 42% 44% *42 43 #42 43 | *42 «43 154’ Awerican Rallways.... 5U) 41% J’lyzl) 50 Jan 6, 444 J’ly} 48 Deo 
42% 43 43 43 429 43 | 41% 42%) 41% 43 42% 42%) 2,91¥)\Cambria Steel .......... 50 40% J’ly 26 534% Jan 10) 32% Feu! 2¥5 Deo 
*il% 14%) 11% 11%) 115% 1i%! *119 LL%y} 11% 11% *Ll 11%} 340) Klectric Co of America 10) 1i4J’ly 29) 12‘ Jan 14'\710%Jan| 12% J’ 
*47% 48%) 47 474) 47 47 46% 47 47 47 | 47 47 84//Elec Storage Battery..100) 42 J’nesv| 644 pooag 43 Jan} 634J’ly 
#32 B32) 32 32 Bl%& 32 SL 3i% 3u BL%! Bile 3i%)! 1,:73)Gen Asphalt tr otis ....100 19% J’ly 20] 344gJan2 15‘gJan| 33% Deo 
Td1g 76%) 76% 76%) 75% TH% 76% 7Th%4| 75_ 76 *76 77 4,105 Do pref tr cifa ----100) 64 J’ly 26) 44 Jan ial 53 Jan] 8449 Dec 
ER TR: SRT: Saipan te } Vy W% ) Y Y' Yk) 72u|/ Keystone Telephone... 50) 7 J’ly 6} id vanivu|| Yedap}] 16 Apr 
26% 26%) 27 27% 26% zis}! 26% 27 #26% 274) 26% 267%) 1,635/ Lake Superior Corp....1U0u} 1542J’nes0} 28%Jan 3) 14% Jan} 33% May 
Bs v4 v3 04 Vil 9 Yu% 91 Vly bly! *9l 92 U3¥| Lenigh C & Navtrctfis. 60) S6 J’nesujiz3 Jan 7 96 Janj)l25% Dec 
88% SY) 8’, B8YU5) 74 bU 86% SB4l 87% S84) 68% 3% 4/1),854| Lehigh Valley.......... 50) G2eJT’ly c7jizly Mlarls|| 67 Febjll3 sep 
635 ols 6515 6 Gilyg bom G4 634 63% 63% G4 4 644) 2,032) Pemnaylvania RR...... 5U/G1IU ye J’ly 20) 69%,6 Mar 9 634s Feb] 75% Sep 
da‘o) #444 4%!) 44 444) 44 44 44 44 44% 44% 23) Philadelp’ x wiesenek. 6u) 42° J’nedsu) OS 4Jan 8|| 401g Fev] 51% Dee 
133 1e% 165 15%) 15% 16%) 154 lok} 15m 15%) 15% 15%) 2,215) Philadelphia Mlectricl]. 25)413% eeu 5] 16% Marl5)) 1i's Feb] 144 Deo 
18 ls% i8%s) is%™ 1 ley 19%) 13 iv 13 184g] &,397|Phila Rapid Transit... 50) 15 Aprib 254Jan 3| 24%Jan] 364 Apr 
72516 734 72% 73 713g 75146 7a8ig 71%) Tita 72: 73% 73%}1U,L00) Reading ........... e---- SU) GSS J’'ly 2b] 8K -Febdls|| 594 Keb] 86% Sep 
oSig Bs Sy Sia os 8 Se 38 83,6 Stig de} 5,284)/Tono Mining ...... | oyJdanz se peg 6% Jan | 713;4 Mar 
43 ar A43yy 44 44 44%) 444 44%) 43% 444%) 212% 43 | 3,472) Umon Traction ........ 50) 38 Oct 24) 52% sau 507g Janu} 58% May 
S4%_ B44) 54% 84%) dd'g S4%) SEY BE% S3% 85%) SA 8444] 3,200] United Gas Impt...... - 50] 79 J’ly Zo} vd49Jan 10 845 May] ¥5S'42 Deo 
PHILADELPHIA | Bid | Ask {| PHILADELPHIA | Bid | Ask PHILADELPHIA ¥ Bid | Ask | BALTIMORE | Bid | Ask 
inactive Stocks onds Ph & lead 2d 58 °33.A4-O| ......'..-...|| Chari Cd A 247810 A-O| ...... sini 
Amai Asbestos Corp.100, Prices are ali | “and Con M 7s 1911..... J-D) 101 Luly City & Sub 1st5s..’225-D) 105 |107 
Fe eal Ou interest.” Ex Imp M 48 g’47.A-O; law |...... Jity & Sub( Was)1st5s8’438) 102 |103 
American Milling..... sae “AIt&LV Elec s 498'33.F-A) ......'.----- Termuna!l 5s g 1941.Q- ¥ lls ity Coal dé i Ky ist 58’2UF-A) 10049) 10145 
Amer Pipe Mix...... Am Gas & Elec6s’07.F-A’ .....- | 834 )| BP W & B col tr 48"21. JJ) wcccce cocece Col €Grnv 1st 6s.1916J5-J) 107 |...... 
Amys conv 58 1911-J-D -.--...----- Portland Ry lst 5s 1¥30.! ......'...... ---|| Consol Gas 58..1939 J-D) 10749/108 
| Atl Clty 1st 68 ¢°19.M-N) 103" )-222-- Roch Ryé& Lcou5s’5is-J| “08s'...... |“ Ctfs indebt 446.....5-J| 5 |... 
Central Coal "S Coke. ioo sgnaealadasae Berge EBrw Jet OC S2 5, BOO | Sccsess Spanish.Am Ir 6s ’27 J-J we 10149 Cons GE & P4%8'35.d-J| B34!) 83% 
Consol Trac of NJ...100) 72'9)...... || Bethie Steel 68 1998.Q-F) ..--..|..-.-- U Trac ind gen 58’19.J-J) ......'..-.-. Fair& UiTr.ist5s’38.A-0 95 | 96% 
Easton Von Lilectric 0. 50 RP, BEES || Choc & Me lst 6s 1949 Sencecleccace Un Rys Tr ctts 48°49) &J| 74 | 75 || Gaw Aiaistcon ds’4od-JdS| 103 's/103% 
| Ch Ok & G gen 58°19 33) aie Fates United 1tys Inv 1stcoll tr | Ga Var dé N lst 68g "29J-J| 105 (105% 
|| Col St Ry lst con 6s 1932) «-.... sledenes ef 5e 1926.......... M-N! 79 ‘2, 80 || Georgia P lstts...’22 JJ) 113 [113% 
(Con Tracot.N J lst 8.33) ..--.- Jeccees U Trac Pit gen 58°97 J-J| 10155'...... Gaso & Fla 1st5s1945J3-J) 107 |...... 
| Ed A lst M 5s 1920 M-N} 1064). ....|| Welsbach 8 f581930.J-D| 28v | 90 || @-B-S Brew 3-481951M-S} 424/°4 
Bilec & Peo Tr stk tr ctfs! ..-.-. Wiks-B G&E conds’555-J) ......!.....-|| 2d income 58 1951 M-N 5 6 
interim Pow & Chem.50)} ......).. ---. || Hq Li Gas-L 1st g 5s 1928) 105%|...... BALTIMORK Knoxv Trac 1st 5s’28A-O} 10242/104 
Keystone ‘eiephone et O4al cscs | Indianapolis Ry 43.1933) ..-...|.----- Inactive Stocks Lakek Hi lst guds’42M-S; 106 |...... 
NO 6 ccccccctesaWOl <atsaclotcnes Interstate 48 1943 ..4-A!} 53 | 64 a» Cons Coaldé snen.190 eevcce|-cnees|| MaconRy& Utist5s’53J-J| vd 
Keystone WaichCase. i00 ideal bans Lehigh Nav 4498 14.Q-J| ......|---.-- WORus ic nndéshetvbae~ WT) Memphis st lst 5s’45J-J} YT | 98 
Leh Vall Trauvte...50; 4%) 5 RKs 48 g..... 1914.Q- F Sénstnloossie Auanen as Charlotte. “100 at SS STE Mets Wash)1st6s’25F A! 107 /109 
Preferred v t 6....... 50) 154%) 16 Gen M 498 g.1924. oF CSE Atian Coast L (Conn)100| 223° "|230 || Mt Ver Cot Duck Lat 53.) 73 | 73% 
Lit Brothers........... Be deus abaens Leh V C lst 58 g ’33..J-J; 109%)....../| Camtom Co............ 100) 117 j121 || NptN&u P 1st 58’38 M-N/ ...... staan 
Little Schuyikill....... UN seapeal coade~ Leh V ext 48 lst ese S-Di ccccvs|-secce Cons Cot Duck Corp...50 4%) &S4|| Nor&PorTr istbs’s6J-D) 82% 
ehili & Schuyl H..50} 62 |......|| Consol 68 1923..... wD) ‘saccss oeeene wreteeres oo cise 0. cs 50} 18 | 20 ||. Norto:k St lst 58’44..J-J} 106 |..20., 
N Haven Lron & steel.5| ......}...... Consol 4‘98 1923...J-D)| ..-.-.|---- --|| Georgia Sou & Fla...100) 30 |...... North Cent 4/98 1925 A-O} lud |... 
Northern Central...... 60! 1264/1274); Amnuity 66......... J-D} 146 |..-..- OF eae luv] v4 | 96 Series A 53 1926....J-J} LW |... 
North Pennsyivania..50; ¥7 |...... Gen cons 48 2UU3.M-N| 97 | 97% '| 2d pref.............. 100; 70 | 7d Series & 5s 1926....J-J3| 110 11 
Pennsyi RK receipts....| ......|...... Leh V ‘Tran con 48’85J-D} --.---|------ G-B-S Brewing....... 100; 1 2 || Pitt Un Trac 5s 1997.J-J| 107 |....., 
Pennsylvania sail..... re eee 110 Istseries B58 i1935.M-8/ -.-.-.|101 Bonds Poto Vai lst 58 1941..JJ) 1U6 |... 
Pennsyivania >ieel.,100) ......|...... New Con tias 65 1948 J5-D}  .---.}--000- Prices are all “ and Sav Fla & Westis’34 A-O| 107 |...... 
EN 20; 208 1. - sce. Newark Pass Con 581950} ..---.}------ interest,” Seab & Roan 58 1926.3J} 105 |...... 
Phila Co (Pitts) pret...60) 41 | 4142||/NY Ph& Nolst4s’svJ-J| .-...- vy Anacostia & Pot5s....... 1004%/101 || South Bound lst 6s..A-O] 10743109 
Phil German & Norris.50| ......}. ee Income 48 1939...M-N| ------|------ Ati Coast Seen a eal? 102 4]......|| U Hl La P lst4498’20 M-N| 2 | 92%g 
Phila Traction......... 0} 83 | 84 || NoOmoTraccon5s’1¥,J-J| .---.-|.----- Otts of indebt ‘apenes | ninguna eoee.||] UD Ry & il lst4s’49 M-S) 84%) 85 
Railways Geueral..... 0 ee Penn Cons 58 1919 .. Var] ------|------ 5-2U yr 4s 1925...... |) = Sees Income 48 194¥.....J3-D| 60%) 61 
Susqueh iror & Steel..6) ......)...... Penn & Md Steel cop 68./ .-.---}.----- Balt C Pass 1st 5s’11 LN luo j|1L0048} Funding 581¥36...J-D) 84%) 85 
Tidewater Steel....... Wall? snastdliéaaid Pa & NY Can 5s ’3Y.A-O| ......]------ Balt Fundg 58.1916 M-N} 103 %/1U4%'| Va Mid 2d ser 6s’11.M-S) 1v0 |...... 
Proterred ............ ecg eee bi eh ees °° BSE RON Exchange 3198 1930J3-J| 93%) Ya || 3d series 6s 1916..M-5 a Sameer 
Union Tr ot ind...... \ a eee Penn Steel lst 6s’17 M-Nj| -.----|------ Balt& Plstésml’11A-O} luv 4y!luus'| 4th ser 3-4-581921.M-S8! 104 {...0.. 
United NJ RR w&C..100) ..2....)..0... People’s Tr trcerts4s 43} Y1l's| 944); BSP &C ist4'ys’53F-A} y4'g) 95 5th semnes 58 1926.M-S} 1VU5 |[...... 
Unit Trac Pitts pret..5u) ......)..... P Co 1Lsid& coi tr 6s'40 M-S} .«..-..- 102 Balt Traclst5s..’29 M-N| 106 |108 || Va (State) 3s new’s2.J-J; 88 [...... 
Warwick [rond& Stcel.lu; 10 | iU%!] Condé coitr5sl1951M-N| 449! 95 No Balt Div 5s 1942J-D} 110 {112 Fund debt 2-381991.J-J|} 88 |...... 
Welsbach Co.......... 100} 4u | 43 Phil Elec gold trust ctis.| 101 j|1014'| Cent’l Ry con5s1932 M-N| 105 |......!| West N C con 681914 J.J) 105 |,..... 
West Jersey & SeaSh.60| 624]-...... Trust certits 48......... 96 | 764|| KExté& Imp 58.1932 M.S} ...... veoes || WO8VAaC&P lst 6g’ll JJ} 100%'1001g 
Westmoreland Coal....50) 914)...... P & K gep M 6 g’2U.A-0| 107%'107%'| Chas Cityity 1st5s’23J-J) 100 |......'!| Wil & Weld 5s..1935.J-J| 110 |111L% 
Wilkes Gas « Eiec..100) ......|...... Gen M 48 g1920..A&0| 100]...... Chas Ry G & Hi5s’99M-S} 94 | 96_ | 

















“eBid and asked; no sales on this day. {j Kx-ri.hts. {$15 paid. t $12% paid. 


























#$13 9 paid. @$35 paid. a | Receipts, b $25 paid. ¢$30 paid. d$42', paid, 
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Zuvestment and Railroad intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returng 
¢an be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period The returns of the electric railways are brought together separately on a subsequent page. 


We add a supplementary 























































































































cludes the Mexican International from July 1910. 


u Includes the Texas Central in 1910. 


Lates: Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Laiest Date, 
ROADS Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current Previous 
Month, Year. Year. Year. Year. Month, Year. Year. Year. Year. 
$ 3 $ $ $ $ $ $ 
Ala N O & Tex Pac- NY NH & Hartf_.|October -_/5,571,071|5,417,411/22,046,413/20,969,571 
N O & Nor East./2d wk Nov 65,000 64,000] 1,284,559] 1,255,792 || e N Y C & Hud Riv_|October ~__|9,166,923/8,889,031}35,971 ,065/34,064,68¢ 
Ala & Vicksburg.j2d wk Nov 32,000 34,000 668 ,422 2,014 Lake Shore & M S/October __/|4,399,008 4,307, 470) 17,586,258/|16,793,474 
Vicks Shrev & P_|2d wk Nov} 27,000} 28,000} 572,035) 536,785 n Lake E & West|October __| 495,288) 505,275] 2,002,762] 1,909,892 
Ala Tenn & North_jOctober —- 10,361 6,677 34,23 24,091 Chie Ind & South/October _ 327,011) 324,804! 1,106,586] 1,144,441 
Atch Topeka & S FejOctober —-/9,931,805'9,444,348/36,091,145/34,879,236 Michigan Central.}October __/2,706,516)2,7060,718/10,621,996| 9,953,284 
Atlanta Birm & Ati/4th wk Nov rae 083 1,911] 1,158,931} 1 ‘071, 871 Cleve C C & St L_|October __/2,868,096/2,585,574/10,858,460/10,126,599 
Atlantic Coast Line|/October --.|2 557,255 2,503,776] 9,021,842) 8,334,509 Peoria & EasternjOctober __| 342,741} 294,366) 1,817,324} 1,126,349 
¢g Baltimore & Ohio_|October ~./8,168,817/7,840,698/32 ,684,444/30,518,589 Cincinnati North.|}October | 117,586} 119,076 484,447 450,827 
B & O Ch Ter RK| september 136,345 95,4038 "407, "932 285.909 Pitts & Lake Erie|/October __/1,634,951/1,601,088| 6,305,259) 6,053,791 
Bangor & Aroostook|October ._| 259,559) 256,084 995,958 950,551 Rutland ._...... October _.| 331,918) 321,384) 1,298,688) 1,203,759 
Bellefonte Central__|October -- 8,7 6,687 31,069 21,062 N Y Chic & St L_jOctober __|1,093,571| 984,127] 3,876,976] 3,538,274 
Boston & Maine___/October __/4,085,314/3,914,354/16,215,892/15,573,202 Toledo & Ohio C_|October __| 500,823) 384,832] 1,985,878] 1,548,206 
Bridgeton & Sace RjOctober -. 4, 3,828 20,479 19,181 Tot all lines above/October __| 23984419| 23017745/93 ,415,703|87,913,576 
Buff Roch & Pittsb_/4th wk Nov} 240,764) 240,454] 4,203,426 4,033,724 N Y Susq & West__/October __| 335,527) 326,381] 1,246,136) 1,128,372 
Buffalo & Susq._..|September 202,422} 236,890 93.853 63,683 || Norfolk Southern__/October ._| 248,034) 229,268 940,040 862,940 
Canadian Northern_|4th wk Nov| 465,200 49,500] 6,791,200] 5,629,100 || Norfolk & Western_|October __/3,300,513/3,045,354|12,591,374/11,553,005 
Canadian Pacific___|4th wk Nov|2,768,000 |2,682,000/46,918,136/41,552,790 || Northern Central__|October —_/1,180,907/1,245,307| 4,401,377| 4,360,977 
Central of Georgia__/4th wk Nov} 355,000} 312,100) 5,495,651) 5,174,292 || Northern Pacific.__/October ~__/6,368,879/|7,793 ,072/25,491,957/28,991,368 
Central of New Jer_j|October ~.|2,418,345/2,459,702| 9,645,744] 9,182,359 || Pacific Coast Co___|October __| 804,850) 758,929) 3,142,392) 3,030,650 
Central Vermont___|October __| 393,707 52,353] 1,394,142] 1,370,465 || Pennsylvania Co___/October __|4,933,076/4,944,045/20,202,767 i9 ,011,172 
‘Chattanooga South_|ist wk Nov 1,812 1,490 33,595 29,037 || d Penn—E of P & E/October _-_| 14576084 14773884 56,599,707|55,079,207 
Ches & Ohio Lines_|3d wk Nov| 651,209} 618,414/13,212,985|12,268,371 d West of P & E_/October —_-. Ine.12/}1,400 Inc. 2,28 4,200 
Chicago & Alton.._/4th wk Nov| 303,274] 293,514] 6,481,774] 6,110,378 || Pere Marquette____|Uctober __/1,453,527/1,509,464] 5,716,37i] 0,549,902 
Chic Burl & Quincy|October __/8,909,593/8,363,547|32,759,276/30,896,895 || Phila Balt & Wash_|October __/1,660,681/|1,564,481! 6, 846, 976) 6,166,176 
p Chic Great West_|4th wk Nov 27,368 37,756| 5,484,498) 5,038,717 || Pitts Cin Ch & St L._|October __|5,U87,60¢c!12,960,747 12,063, 725 111,096,368 
Chic Ind & Louisv_|4th wk Nov} 147,976} 146,655] 2,741,647) 2,588,667 || Raleigh & —— 7 October. - 15,332 14,265 52,148 49,535 
Chic Ind & Southern|— New | York Cen 1. Reading Com 
Chic Mil & St Paul_/October ~_/6,508,261(6,553,305/24,352,306/ 23,610,689 Phila & Readi ” October --}4,003 362) 4,062,620) 14,892,138/ 14,343,383 
Ch Mit & Pug Sd_|October _-_/1,319,990/1,029,687| 4,795,118) -_.___-- Coal & Iron ge October __/|2,992,642|3,444,847| 8,679,040) 8,860,000 
Chic & Narth West_|October __|/7,378,280|7,499,670/|27,750,328 |27,238,044 Total both cos_.. October ~_/6,996,004|7,507,467|23,571,176/23,203,385 
Chic St P M & Om_|October _-_|1,662,073/1,494,236) 5,987,850) 5,261,453 || Rich Fred & Potom|September 176,133 yest 0,070 481,534 
Cin Ham & Dayton|October __| 864,697) 885,624) 3,443,699| 3,336,250 || Rio Grande Junc__-_/|September 100,468 96,2 287,356 267,615 
Clev Cin Chic & St L|—See New | York Cen|tral. Rio Grande South __|4th wk Nov 15,435 16 6.172 2 277,987 213,343 
Colorado Mi ctober ..| 203,964] 243,962 758,162 867,475 || Rock Island Lines__|October __|6,622,782/6, 410, 161/24,282,660\23,777,070 
Coiorado & South __ -{4th wk Nov| 478,600] 479,696| 7,577,813) 7,235,937 || St Jos & Grand Isl_|October ._| 185,079 172°227 644.028 615,907 
Copper re big ws 6,774 62,55 137,508 140,479 || St Louis & San FranjOctober ~__/4,074,796/3,828,766/14,821,545/14,327,639 
see. ee Be 11,906 14,020 60,125 56,644 Chic & East Ill__|October __/1,171,671/1,085,712) 4,278,299) 3,899,589 
Cornwall & Leban._}October —- 28,431 39,575 131,681 153,312 J Evansv & Ter H/October __| 228,64 6,429 982,237 861,778 
ilroad_-_.- --| 190,692}; 156,698 821,883 641,234 Total of all lines_|October ~_/5,475,117'5,130,907/20,082,082/19,089,006 
Delaware & Hudson|October ~._/1,948,931/1,836,202| 7,212 *815 6,704,037 || St L Rky Mt & Pac.|October . 194,237] 148,417 07,158 568 887 
Del Lack & West__jOctober _-/3,218,296/3,261,250 12,354, 823/12,257,177 || St Louis Southwest_{4th wk Nor! 363,078 313: 651! 5,306,637| 4,856,609 
Denv & Rio Grande}4th wk Nov 625,500} 583,000 10,945,195 10, 497, "889 San Ped LA & S L_|September 634,845) 655,492) 1,898,160; 2,118,782 
Denver N W & Pac_/3d wk Nov +42 19,728 8,02 473,514 iene alee | 
Det Tol & Iront Sys/4th wk Nov 48,910 42,651 898,896 702,717 Atlanta & Birm_}'4th wk Nov; 516,556; 485,004) 8,334,737) 7,761,266 
Ann Arbor_____- 4th wk Nov 57,968 54,781 867,748 803,143 Florida W Shore) 
Detroit & Mackinac/4th wk Nov 22,583 25,236 507,003 513,833 || Southern Indiana_-_|September 155,996; 120,762 474,496 346,357 
Dul & Iron Manes. October __| 922,872|1,280,069| 4,516,927| 5,484,405 || Southern Pacific Co/October --|12,478958/12,654702/47,372,616 46,311,921 
Dul Sou Sh & Atlan|4th wk Nov 67, 68,283) 1,487,754) 1,476,194 || Southern Raliway--_|4th wk Nov}1.597,221/1,494 ,571)}25,636,849/24,255,806 
El pune & Sou WestjOctober -_, 602,817) 584,996) 2,371,061! 2,328,575 Mobile & Ohio___|4th wk Nov| 345,070 306,346! 4,550,668) 4,306,192 
rete Eee RE October _./5,115,689/5,180,085 20, 231,648/ 18,894,541 Cin NO & Tex P_|4th wk Nov} 262,006} 263,644) 4,001,516) 3,684,757 
Falrchita & Nor E_|October -- 1,90 1,88 8,016 ,503 Ala Great South |/4th wk Nov} 131,812! 136,651) 1,899,443) 1,653,686 
Fonda Johns & Glov|October ~~ 78,832 71,198 356,166 321,666 Georgia Sou & Fla/3d wk Nov 47,711 1,181) 930, 540, 890.539 
Georgia Railroad __|Octo --| 316, '283| 318,130] 1,042,208 1,015,690 || Texas « Pacific____|4th wk Now| 582,71€| 540,¢34! 7,155,114) 6,687,515 
Georgia South & Fla} —See Sout/hern Rall way. Tidewater & West_|October -_- 6,645 6,276 28.26: 26,065 
Grand Trunk Syst__|4th wk Nov/1,132,674)|1,127,837/19,218,579|19,202,719 |} Toledo Peor & West|4th wk Nov 37,304 32,633 554,404 493,300 
Grand Trk West_|3d wk Nov] 110,420] 127,348] 2,298,998) 2,449,141 |} Toledo St L & West|ith wk Nov 74,288 "eee 1,646,851] 1,658,12 
Det Gr Hav & Miij3d wk Nov 46,872 38,713 802 ,667 808,391 || Tombigbee Valley__|October —_ 6,446 27,479 25,122 
Canada Atlantic_j3d wk Nov 41,920 44,168 788,430 872,458 || Union Pacific Syst_|October ~-/8,905,657/8, 890: 381 33,911,422132 474, 332 
Great Northern Syst} November -|5,698 ,315/6,135,465/30,240,657/31,078,621 || Vandalia _________ October ._]| 962,560 19,442 3:758,283 3°3105456 
Gulf & Ship Island_|September 160,657} 177,432 476,017 491,290 || Virginia & Sou West/October -.| 116,519 111.704 426,587 16,781 
Hocking Valley____|Octover __] 759,56¢€ 782,298] 2,945,970! 2,7 74/562 Waoasa ____ 4th wk Nov 755,646 761,477 13,107,058 12,585,815 
Illinois Central _-__| November _|5,348,567|5,126,767}26,112,196|24,420,838 | Western Maryland_|September | 665,658) 610,391) 2,003,356) 1,733,046 
Internat & Gt Nor_|4th wk Nov 307.000 281,000] 4,122,41¢| 3,743,782 || W Jersey & Seash__|October -.| 484,730} 437,630} 2,967,569| 2,643,069 
a In c Mex_|4th wk Nov] 258,094] 241,022) 3,548,962) 3,316,600 || \>eclting & Lake E|October___| 771,581} 619,874) 2,580,589] 2,471,015 
Iowa Central_____- 4th wk Nov 62,614 68,224) 1,442,623 476,456 | Wri sitsvilie & Tenn|Septem ber 32,710 37, oN 70, ae 72,626 
Kanawha & Mich._|September 313,402} 229,382 891,324 681,589 asvv & Miss Vali_| suovember_{1,174, *392 1,075,125) 4 322,42 4,249,262 
K City South_|October - 951,102) 861,897) 3,527,437) 3,018,670 
KC Mex & Orient __ 4th wk Nov 50,800 39,800 838,518 724,753 
Lehigh Valley__-_-_- October ~-_}3,384,10C/3,344,380/12, pi 081}11,912,704 Current Previous 
Lexington bs East. _|Octo as 39,858 34, 173,594 151,392 |, Vartous Fiscal Years. Period. Year. Year. 
EEE October _. Inc.62| ,74 Inc.260 8 
Louisiana * Arkan_|September | 120,030} 110,214 363,548 316,364 || Bellefonte Central__.......-.- Jan 1 to Oct 31 $70,343 $50,314 
Louisv Hend & St L|October - 108,944} 104,591 426,611 396,844 || Delaware & tiudson_.__..___- Jan 1 to Uct 31/16,848,067|16,001,404 
s Louisv & Nashv~._j}4th wk Oct/1,403,470}1,356,507/23,082,92€)21,465,414 || a Mexican Railway______.__-- Jan 1 to Nov 21] 7,411,106} 6,721,2 
Macon & Rirm’ham|October -- 15,62 16,785 51,184 52,559 || a Mexico Nortn Western ----- jan 1 to Oct $1| 1,843,537] 1,029,068 
Maine Central_---.- October . 823,574) 782.135] 3,302,965) 3,252,151 || e N Y Central & Hudson River_|Jan 1 to Oct 31)32,941,864/76,638,451 
Maryland & Penna_|October -.. 42,284 39,518 163,085 148,963 Lake Shore & Michigan South|Jan 1 to Oct 31/41,299,387|37,038,582 
@ Mexican Railway_|3d wk Nov} 149,300] 155,306] 3,282,100} 3,000,300 n Lake Erie & Western----_-.- an 1 to Oct 31) 4,573,643} 4,077,233 
@ Mexico Nor West_jOctober _-| 218,690] 122,972 74,44€) 411,319 Chicago Indiana & Southetn_|Jan 1 to Oct 31) 3,082,345) 2,571,125 
Michigan New | York Cen|tral. Michigan Central__..-..---- Jan 1 to Oct 31/24,609,403/22,543,654 
Mineral F SNe 4th wk Nov 16,408 24,062 313,429 369,260 Cleve Cin Roee re & St Louis|/Jan 1 to Oct 31/25,039,728/22,634,621 
Minneap & St Leuis/4th wk Nov 97,790 97,620) 2,357,840| 2,318,737 Peoria & Eastern_........-- Jan 1 to Oct 31] 2,909,083) 2,462,701 
Minn StP &S8S a 4th wk Nov} 517,034] 584,548/10,184,116|10,831,169 Cincinnati Wordhars shin ns Sager Jan 1 to Oct 421] 1,074,413 975,457 
Chicago Division Pittsburgh & Lake Erie_-_--- Jan 1 to Oct 31/14,588,878]11,836,433 
Mississippi Central_|October - 77,541 82,042 307,977; 278,033 MEME Cink. pk on cn knee a Jan 1 to Oct 31} 2,775,033) 2,573,816 
u Mo Kan & Texas_|November-|2,867,469/2,433 ,439/13,123,633/11,858,586 New York Chicago & St LouisjJan 1 to Oct 31} 9,326,499] 8,209,747 
Mo Pae & Iron Mt Toledo & Ohio Central_--_--- an 1 to Oct 31] 4,151,566} 3,177,743 
Central Branch_||4th wk Nov/1,384,000/1,378 ,000|23,107,363/22,819,275 Tote MOR. oo cian darnces Jan 1 to Oct 31(|216321842/194739 563 
Nashv Chatt &St LiOctober -_|1,019,241|1,009,213| 3,873,282| 3° 790,626 || Northern Central_._........-- Jan 1 to Oct 31/10,591,771|10,072,071 
a Nat Rys of Mex_t_|4th wk Nov/1,644,155/1,653,159/26,505,161 23,149,867 d Penn—East of Pittsb & Erie__|Jan 1 to Oct 31) 137023656) 125222056 
Nevada-Cal-Oregon |4th wk Nov : 8.947 179,947 232,410 d West of rittsp & Erie-__--- jan 1 to Occ S51) inc.11,66]1,000 
Nevada Central--_-_|September 6,046 6,867 18,116 18,449 || Phila Baltimore & Washington.|Jan 1 to Oct 31/15,929,387|14,631,387 
N O Great NorthernjOctober __}| 139,005} 117,864 575,503 430,656 || Pittsb Cin Chicago & St Louis__|Jan 1 to Oct 381/28,855,414)24, *686, 468 
N O Mobile & Chic_|Wk Nov 26 38,752 2,552 711,576 630,204 || Rio Grande Junction_....._.-- Dec 1 to Sept 36 843,176 765, 
N ¥ Ont & Western|October _.] 743,446| 702,628 3,482,661] 3,134,981 || Texas & Pacific_____________- Jan 1 to Nov 30/14,580,789/13, 305, 483 
West Jersey & Seashore......- Jan 1 to Oct 31] 5,567,521) 5,041,621 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year| Prev's Year| Inc. or Dec. | % | Monthiy Summaries. Ourrent Yr.|PreviousY .\ Inc. or Dec.| % 
| ‘siaiiniaaiid 
$ $ 3 | Mileage Curr. Yr. Prev. Yr. 3 $ 3 
3d week Sept (40 roads)_.-.| 14,164,775 13,586,355| +598 ,420| 4.41} February ..236,852 231,652/202,258,490/174,159,723|+28,098,767/16.15 
4th week Sept (46 roads)..-.-| 19,035,149] 18,221,030 +814, 119) 4.47 || March ....- 35,925 230,841|237,533 ,005/204,916,997/| +32 ,616,008/15.92 
lst week Oct (42 roads)_--_-| 14,399,649] 14,023,816 +375, '833! 2.68 || April ....-. 237,569 232,463/225,225,596)196,595,911| + 28,629,685/14.86 
2d week Oct (42 roads)____| 14,838,200] 14,158,835 + 673,365!) 4.801] May .-.---- 237 560 232,494)234,310,642/201 ,069,381| +33,241,261/16.53 
3d week Oct (42 roads).._-{ 15,114,753} 14,512 278) + 602. 475, 4.15 || Jume ...... 238,108 232,054/237,036,159| 209,270,887) + 27,765,272|13.27 
4th week Oct (46 roads)__-.-} 20,827,936) 20,204,138) +623,798) 3.06 || July _.---.-- 238,169 2383,203/230,615,776|217,803,354| +12,812,422] 5.90 
ist week Nov (41 roads)----} 14,198,835) 13, (836,545. +362,290: 2.61 || Auzust .._.238,493 239,4041254,005,972/235,726,000| +18,279,972| 7.75 
2d week Nov (43 roatis)___-| 14,555,983] 14,373, 360} +182,023) 1.27 || September..233,428 229,161/252,711,515/ 242,562,898) +10,148,617) 4.19 
3d week Nov (40 roads)..-_| 14,278,852) 13,578, 646) +700, 206) 5.16 October .... 81,498 79,146) 69,014,101) 67,173,773) +1,840,328) 2.14 
4th week Nov (40 roads)_.__) 17,439,211! 16,978,284 +460, 927) 2.71 |} November .. 87,809 85, *221 69,828,448) 68,138,393! +1,690,055! 2.48 
y" sanice, 1 Currency. d Cover: nes directly operated. e includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & 
og th: latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. / Includes Evansville & 
oF R. @ Includes the Cleveland Lorain & Waeeling Ry. in both years. nm Includes the Northern Obio RR. p Includes earnings of MasonCity 
& Ft Dodge and Wisc Minn. & Pacitic. s Includes Lonievil'e & Atlantic from July 1 1909 and *he Frankfort & Cincinnat irom Nov. 1 1009. 
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Latest Gross Surubere by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of November. 


The table covers 40 roads and shows 2.71°; 


increase in the aggregate over r the | same week last year. 























| 
Fourth Week of November. & 1910. 1909. Increase. Decrease. 
| 131,812 138,651 . isa 
Alabama Great Southern_ 31,812 65 i ,839 
Atlanta Birmingnam & Atlantic 77,083 71,911 §,172 gids) 
Buffalo Rochester & Pittsburgh; 240,764) 240,454 _ 310) ee 
Canadian Northern.._..-----.- 465,200 449,500 15,700 am ‘ 
Canadian Pacific.__..._____-- _| 2,768,000) 2,682,000 es 
Central of Georgia._.._...-.--- 355,000 312,100 42,900 aaa ake 
Chicago & Alton_.....-.----- 303.274 293,514 9,760 E 
Chicago Great Western. --- --- 227,368 DP > étude « 10,388 
Chicago Indianapolis & Louisv 147,976 146,655 1,321 seat 
Cine New Uri « ‘vexar Pacific. - 262 ,006 263,644 ee ae 1,638 
Colorado & Southern----.-.---- 478 ,600 479,699 ‘ia 1,099 
Denver & Rio Grande_----.-.-- 625,500 583,000 AGL «ann mn 
Detroit & Mackinac_ --- 22,583 Bee iwenbs 2,653 
Detroit Toledo & Ironton_.--- 48,910 42,651 6,259 pee if 
i’ Fe. eae 57,969 54,781 3,188) Fis 
Duluth South Shore & Atlantic) 67,943 Rage | 340 
Grand Trunk of Canada_----- 1 | 
Grand Trunk Western - | 1,132,674) 1,127,837 4,837! . 
Detroit Grand Haven & Mil_| 
Canada Atlantic. _.....-..--/) | | 
International & Great Northern! 307,000 281,000 26,000) “ 
Interoceanic of Mexico | 258,094 241,022 17,072) ‘ 
Iowa Central ---_----.- a 62,614 Seeenl, .woe. 5,610 
Kansas City Mextco & Orient _. | 50,800 39,800 11,000) be el 
Louisville & Nashville _....| 1,403,470) 1,356,507 DEEN. i aces 
Mineral Range-..---.--..-.-.----- 16,408 24,062 ee 7,654 
Minneapolis & St Louis ---.---- 97,790 97,620 a: ee 
Minneapolis St Paul & SS M_- | 517,034 584,549), _.._.-. 67,515 
Chicago Division. __.-.-.-.-/ 
Missouri Pacific. .........-..-.. | 1,384,000) 1,378,000 6,000 age 
EE OP Cn oo iin p Rake oe < | $45,070 06,346 38,724 Gos 
National Rallways of Mexico___| 1,644,155| 1,653,159; __/__- 9,004 
Nevada-California-Oregon _-. -- | 7,86 ot” , Eeeeees: 1,087 
Rio Grande Southern... -_--.--.-- | 15,435 RRL eile ah a 737 
St Louis Southwestern -_-_------ 353,078 313,651 39,427 erie 
Seaboard Air Line. __________- | 516,556 485,004) 31,552 : 
Southern Railway _-_--_....---- | 1,597,221) 1,494,571; 102,650 
-*., ae aa | $82,716 540,634 ae 
Toledo Peoria & Western. _____!' 37,304 32,633 4,671 wail 
Toledo St Louis & Western __ 74,298 : | | eee ee 4,936 
WE. cian ketinden cee _..' 755,646 Sy . Reis 5,831 
Total (49 roads) HEB 17, ieee 16,978,284) 584,258) 123,331 
Net increase (2.71%) -- ' op os Eee 460,927 Sides 
‘ 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and of industrials reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. hy cc — Year. Year. 
Alabama Tenn & N O-__Oct 10,361 6,677 5,224 3,363 
July 1 to Oct 31_____- o2 24,091 16,732 12,278 
Bridgeton & Saco River_Oct 4,456 3,828 235 def.91 
uly 1.te Oct 31...... 20,479 19,181 7,115 6,843 
Central New Enzland_b— 
July 1 to Sept 30__ 772,242 705,184 282,525 299,129 
Jan 1 to Sept 30 2,259,450 1,975,726 911,365 761,835 
Central of New Jersey_6_Oct 2,418,345 2,459,702 1,009,226 1,162,318 
July 1 to Oct 31_- _. 9,645,744 9,182,359 3,981,542 4,132,820 
Chesapeake & Ohio_b.__Oct 2,903,392 2,706,951 961,359 1,123,389 
July 1 to Oct 31 11,502,747 10; 491,828 4,152,733 4,345,056 
Chic Buri & Quincy_b__Oct 8,009,593 8,363,547 3,840,960 2,604,702 
July 1 to Oct 31 __ $2,759,270 36,896,895 11,661,099 9,629,214 
Chie & North Western _b_Oct 7,378,280 7,499,670 2,233,631 2,610,597 
July 1 to Oct 31 27,750,328 27,238,044 8,770,797 9,519,530 
Delaware & Hudson_b__Oct 1,948,931 1,836,202 909,618 917,699 
Jan 1 to Oct 31______16,848,067 16,001,404 6,737,571 6,371,892 
Denver & Rio Grande_a_Oct o-aee. 437 2,269,460 » O05: 460 718,487 
July 1 to Oct 31- 8,792,196 8,438,390 752.051 2,765,461 
Duluth So Sh & Atl_b___Oct 280,052 308 ,234 90,266 107,733 
July 1 to Oct 31 ; 1,227,669 1,212,410 445,924 420,616 
Grand Trunk of Canada— 
Grand _ kk eee Oct 3,251,308 3,129,646 920,255 948,481 
July 1 to Oct a 12,075,246 11,847,494 3,434,289 3,457,162 
Grand Trunk Western.Oct 542,615 525,582 78,107 104,629 
July 1 to Oct 31_.___- 1,964,606 2,093,568 362,797 587,385 
Det Gr Hav & Milw__Oct 201,960 184,441 51,585 44,285 
July 1 to Oct 31___._-. 664,764 687 ,637 101,222 168,136 
Canada Atlantic__._..._Oct 203,906 202,446 45,988 53,531 
July 1 to Oct 31______ 668 ,657 731,434 57,668 93,923 
Great Northern 4 Oct 6,579,390 7,253,966 38,397,724 3,885,230 
July 1 to Cct 31 <a. ae "342,342 24,943,156 11,058,180 12,086,614 
Hocking Valley_b _Oct 759,569 782,298 315,988 341,454 
July 1 to Oct 31 _.. 2,945,970 2,774,562 1,261,821 1,174,928 
Little Falls & Doigeville_b— 
July 1 to Sept 30 = 24,208 21,122 11,545 7,198 
Louisv Hend & St L.a__Oct 108 ,944 104,581 25,124 19,207 
July 1 to Oct 31_____- 426,611 396,844 107,568 97,665 
Mineral Range_b-_____..Oct 64,374 73,725 7,460 7,883 
July 1 to Oct 31- 252,159 298 ,657 def .520 50,174 
Minn St P & SS M-.a-_-.-_Oct 1,269,067 1,915,981 488,553 1,080,279 
July 1 to Oct 31______ 4,951,868 5,934,041 1,900,643 2,835,276 
Chicago Division_a__._Oct 819,508 802,660 192,194 277,308 
July 1 to Oct 31_____- 3,227,484 2,983,469 899,378 1,030,815 
Mississippi Central_b_.__Oct 77,541 82,042 30,774 33,054 
July 1 to Oct 31... ... 7,977 278,033 128,861 118,193 
Missouri Pacific .b- Oct 4,889,269 4,915,314 1,348,510 1,828,047 
July 1 to Oct 31 18,494,363 18,162,275 4,619,416 5,947,780 
Nashy Chatt & St L_b._Oct 1,019,241 1,009,213 264,218 297,108 
July 1 to Oct 31__.___ 3,873,282 3,790,626 941,003 997,829 
Nevada-Cal-Oregon_b___Oct 38,018 49,350 16,932 29,074 
July 1 to Oct 31___._-. 151,712 196,055 72,205 116,902 
New Or! Great North.a-Oct 139,005 117,864 47,311 39,482 
July 1 to Oct 31.__ _- 575,503 430,656 224,603 141,111 
N Y Ontario & West.a_-Oct 743,446 702,628 177,071 205,215 
July 1 to Oct 31__._-- 3,482,661 3,134,981 1,209,718 991,375 
Northern Pacific. b_ ___- Oct 6,368,879 7,793,072 2,628,271 3,672,549 
July 1 to Oct 31_____- 25,491,957 28,991,368 10,703,233 13,396,176 
Pacific Coast Co_______. Oct 804,850 758,929 170,279 157,536 
July 1 to Oct 31_____. 3,142,392 3,030,650 732,267 765,159 
Pennsylvania Company_bOct 4,933,070 4,944,045 1,768,244 2,106,747 
July 1 to Oct 31... .. 20,202,767 19,011,172 7,478,369 8,149,117 
Pitts Shawmut & Nor_b— 
July 1 to Sept 30______ 360,183 274,638 56,460 58,087 
Rio Grande Southern_b_Oct 57,974 33,548 24,876 6,800 
July 1 to Oct 31______ @ 152,609 85,440 37,199 
St Joseph & Grand Isl_b.Oct 185,079 172,227 46,279 60,115 
July 1 to Oct 31.....- 644,028 615,907 105,609 171,769 








——Gross Earnings—— —-—Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Yéar. 
$ $ $ $ 
St Louis Southwest_a___Oct 1,174,874 1,148,285 393,497 402 ,373 
July 1 to Oct 3i____.. 4,079,020 3,774,160 1,084,124 1,190,628 
SeaboarJd Air Line_a__._Oct i ert 894 1,741,268 606 ,669 §89,095 
July 1 to Oct 31 Pee 4,847 6 026.559 1,754,648 1,757,673 
Southero Railway— 
Georgia Sou & Fla_b_ Oct 207,891 208,762 57,193 57,842 
July 1 to Oct 31...._- 789,254 736,996 194,273 195,283 
Texas & Pacific_b---.-- Oct 1,645,111 1,575,952 619,258 603,051 
Jan 1 to Oct 31____. .12,893,747 11,705,799 2,785,065 2,750,756 
Tidewater & Sone ty b_Oct 6,643 6,276 378 855 
July 1 to Oct 31__.-- 28,265 26,065 3,920 4,255 
Tombigbee Vahey -. -_- Oct 6,440 6,271 2,241 2,011 
July 1 to Oct 31: 27,479 26,122 19,055 8,247 
Ulster & Delaware_b— 
July 1 to Sept 30___- 415,187 386,369 164,913 164,377 
Jan 1 to Sept 30 seat 909,877 846,818 284,542 284,946 
Vanilalia_b Oct 962,560 919,442 288,728 301,320 
July 1 to Oct 31__.__- 3,758,283 3,310,456 929,219 981,137 
INDUSTRIAL COMPANIES. 
Abington & Rockland Elect 
Light & Power Co_b__Oct 9,350 7,766 3,859 3,367 
Jan 1 to Oct 31 : 78,549 58,929 26,592 21,638 
Blackstone Vall G&El_b. Oct 2,366 93,867 44,878 45,948 
Jan 1 to Oct 31 839,554 785,471 428,024 375,303 
Edison Elect (Brockton) bOct 27,565 25,973 13,342 13,808 
Jan 1 to Oct 31__-_- 245,052 214,995 110,358 93,455 
Fall River Gas Works_b_Oct 43,347 42,064 18,976 22,197 
Jan 1 to Oct 31 * 360,074 334,918 155,969 145,953 
Houghton Co Elect Lt_b_Oct 24,572 22,850 13,157 11,641 
dan 1 to Oct 31___._. 217,640 205,047 106,300 98,168 
Lowell Elect Lt Corp_b_Oct 38,256 33,843 16,723 16,466 
Jan 1 to Oct 31____-_- 343,640 289,400 146,377 122,620 
Minn Gen Elect Co_b__._Oct 113,157 94,364 73,747 56,844 
Jan 1 to Oct 31______ 1,023,329 885,836 628,440 502 ,606 
Sierra Pacific El Co_b___Oct 49,206 45,283 35,362 26,353 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $s $ $ 
Bridgeton & Saco River_Oct 640 593 def .405 684 
uly 1 to Oct 31.....-. 2,435 2,459 4,680 4,384 
Central New England— 
July 1 to Sept 30__- 147,936 120,244 2150,297 12196,838 
Jan 1 to Sept 30___- 831,761 747,657 27123,454 2641,189 
Central of New Jersey ___Oci 533,813 342,762 475,413 819,556 
July 1 to Oct 31_____- 2,114,762 1,989,059 1,866,780 2,143,761 
Chesapeake & Ohio_-_-_-_- Oct 622,428 532,752 27338,931 2590,637 
July i to Oct 31______ 2,624,174 2,089,559 271,528,559 272,255,497 
Denver & Rio Granie__-_Oct 526,887 447,214 4193,657 4327,182 
July 1 to Oct 31______ 2,000,2 1,710,869 41,052,742 41,308,181 
Duluth So Sh & Atl____ _Oct 97,839 90,395 1,781 21,528 
July 1. to Oct 31__.__. 388,014 368,010 87,9206 70,849 
Little Falls & Dolgeville— 
July 1 to Sept 30______ 5,606 2,478 26,099 24,975 
Louisv Hend & St L_...Oct 16,075 17,256 Z9,633 73,256 
July 1 to Oct 31- 68,397 64,401 741,353 736,003 
Mineral Range________- Oct 13,614 13,399 zdef4,915 zdef5,482 
July 1 to Oct 31._-_-.-- 53,084 52,983 zdef48,647 zdef2,713 
Nevada-Cal-Oregon -_____ Oct 4,380 3,594 213,308 226,555 
July 1 to Oct 31_____- 17,019 14,360 758,309 7106,240 
New Orl Great Northern _Oct 41,711 45,398 11,692 7,280 
July 1 to Oct 31__-_- 167,152 184,948 73,664 15,822 
N Y Ontario & Western_Oct 111,870 93,302 65,201 111,913 
July 1 to Oct 31___- 467,100 381,152 742,618 610,221 
Pitts Shawmut & North— 
July 1 to Sept 30___- 87,383 70,568 210,061 718,048 
Rio Grande Southern___-_Oct 19,119 18,770 76,211 zdef10,400 
July 1 to Oct 31___._- 77,410 75,574 712,235 2def32,401 
Ulster & Delaware— 
July 1 to Sept 30__ 68,447 60,937 2101,788 27109,311 
Jan 1 to Sept 30___- 184,519 171,722 7109,021 7119,552 
INDUSTRIAL COMPANIES. 
Abington & Rockland Elect 
Light & Power Co____Oct 592 803 3,367 2,562 
Jan 1 to Oct 31___.-_- 7,511 4,632 19,081 17,006 
Blackstone Vali Gas&El_Oct 30,238 29,421 14,640 16,527 
Jan 1 to Oct 31_____. 281,034 278,983 146,990 96,320 
Edison Elect (Brockton) _Oct 4,770 3,651 8,572 10,157 
Jan 1 to Oct 31___.-_- 42,293 33,370 68 ,065. 60,085 
Fall River Gas Works-___Oct 4,285 1,772 14,691 20,425 
Jan 1 to Oct 81.i.... 36,353 22,922 119,616 123,031 
Houghton Co Elect Lt__Oct 4,553 4,265 8,604 7,377 
Jan 1 to Oct 31_. .. 44,081 41,671 62,219 56,496 
Lowell Elect Lt Corp___Oct 4,237 4,145 12,486 12,321 
Jan 1 to Oct 31___.__ 46,177 44,495 100,200 78,123 
Minn Gen Elect Co_____- Oct 32,351 31,561 41,396 25,281 
Jan 1.to Oct 31. _...- 316,002 302,880 312,438 199,726 
Sierra Pacific El Co-__-_-- Oct 6,020 5,707 29,342 20,646 





dad These figures are after allowing for other income and for discount and 
exchange. The sum of $10,000 is ueducted every month from surplus 
and placed to the credit of the renewal fund. 


z After allowing for other income reccived. 


ELECTRIC RAILWAY AND TRACTION _COMPANTES. 


























Latest Gross Earnings. | Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous; Current Previous 
Month. Year. Year. Year. Year. 
$ | $ $ $ 

American Rys Co_...|October --| 339,378) 310,419; 3,279,158) 3,025,511 
c Au Elgin Chic Ry|October .-_| 154,359) 137,662) 1,415,845) 1,206,068 
Bangor Ry & Elec Co|October ..| 49 +593} 49, 173! 471,776 444,663 
Baton Rouge Elec CojOctober -- 9.598 8/937) 89,425 79,686 
Binghamton Ry ---- October ..| ©26;462) .27,788| ~......-1)) scacuc. 
Birm’ham Ry Lt & P\July ---.-- oeeees 183,187| 1,496,110) 1,276,482 
Brockt’a & Ply St Ry|October -- 97| 10,253 103,927 114,155 
Bklyn Rap Tran Sys_|August --- 1972; 338 1936, 237\14,573,476|13.707,505 
Cape Breton Elee Co_|October __| 30,495) 27:253) 247/558)  °215°157 
Carolina Pow & Lt Co|October __| 29,164 24,271 201,676 180,609 
Cent Park N & E RivjAugust _..| 58,425) 53,469 422,480 391,843 
Central Penn Trac_..|October __| 68,635) 62,773 691,474 627,520 

Chattanooga Ry & Lt|October __| 77,993| 67,570 728,940 642,35 
Chicaro Rys Co____- September |1175,420|1066,056) 9,014,329] 8,188,754 
Cleve Painesv & East!October ..' 31,818! 29.467 301,199' 271,673 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of - 
Road, Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 8 

Coney Isl & Brooklyn|August _..| 160,020) 166,357| 1,027,223) 1,025,421 
Dallas Electric Corp_|September | 119,804} 107,570) 1,037,613 31,301 
Detroit United Ry __|4th wk Nov| 206,174| 197,701] 8,527,509! 7,306,320 
DDEB & Bat (Rec)/August*__-} 54,036) 56,506 411,023 420,645 
Duluth-Superior Trac|October ..} 95,278 87,23: 906 ,00F 810,837 
East St Louis & Sub_|October __| 209,592) 191,775] 1,966,354| 1,672,853 
El Paso Electric..___ October _. 55,172 58,347 515,504 485,222 
Fairm & Clarks Tr Co|October --. 58,504 41,433 504,497 387,874 
Ft Wayne & Wabash 

Valley Traction Co|October -_| 131,360) 122,806) 1,266,086) 1,161,156 
42dStM &SNAv (Rec)/August _.-| 129,238) 120,563 29,909 859,684 
Galv-Hous Elect Co_|/October __| 113,476! 102,014) 1,079,612 996,619 
Grand Rapids Ry Co_|October -- 91,267; 82,519 947,928 858.541 
Havana Electric Ry_|\Wk Dec 4 43,167) 41,510] 1,994,408) 1,868,302 
Honolulu Rapid Tran 

& Land Co......- October -_- 39,118) 36,375 373,675 341,989 
Houghton Co Trac Co|October —_- 26,192 26,543 263,642 268 ,968 
Hudson & Manhattan/August __-| 186,862) 138,433) 1,656,179; __._-..- 
Illinois Traction Co__|September | 529,291) 455,137) 4,404,389; 3,870,153 
Interbor R T (Sub)_-|August _..| 915,702) __ __- 9,149,020] ........ 
Interbor R T (Elev)_|/August _.-/1189,428)  -_ _ _- 10,068,685) © ..6s-s0s 
Jacksonville Elect Co/October _- 48,367 41,567 471,781 392,154 
Kans City Ry & Lt Co|October --_| 693,420) 642,238) 6,189,534) 5,697,049 
Lake Shore Eiec Ry_|October --| 105,075) 94,255 1,018,739) 929,316 
Long Island Electric_|August _..| 24,226) 24,625 140,872) 130,921 
eg be St (Rec) |August _._|1132,410)1072,661| 9,385,226) 9,156,290 
Milw El Ry & Lt Co_|October --| 406,919) 376,355 3,863,695) 3,493,240 
Milw Lt Ht & Tr Co_|October -- 89,028 77,696 896,007) 83,825 
Montreal Street Ry..|October -.| 386,688) 354,007) 3,712,797) 3,293,772 
Nashville Ry & Light|/October --| 161,507) 148,992) 1,503,354| 1,415,675 
New Orleans Ry & Lt;October __| 533,764| 527,180 5,162,783 | 4,972,849 
N Y City Interbor._._|August _-- 20,534 15,503 146,362 110,935 
N Y & Long Island Tr|August __-| 40,319! 39,307 243,107 226,817 
N Y & Queens County|August __-| 111,065) 98,936 463,763) 656,371 
Nort & Portsm Tr Co/October -..| 166,776) 156,540) -....---| --...--- 
North Ohio Trac & Lt/October -_| 208,342) 184,815) 2,045,748 1,818,987 
North Texas Elec Co_|October __} 154,007} 135,697; 1,195,575) 1,045,816 
Northwest Elec Co._}November-_| 187,654! 178,938) 2,021,612! 1,886,791 
Ocean Electric------ August _-.| 24,147) 26,764 88,482) 86,979 
Paducah Tr & Lt Co_|October SRN Cees BE Ree To 
Pensacola Electric Co|October __ 23,650; 21,027 223,114 205,077 
Port(Ore) Ry,L.&P Co/October --| 503,485) 426,708!) 4,609,974; 3,974,355 
Puget Sound Elec Co_|October __| 161,760] 170,199) 1,607,034) 1,581,086 
Richmond Lt & RR _|July _---- 47,797; 42,658 195,133 189,996 
Rio de Janeiro Tram 

Light & Power Co_|October __| 965,265] 645,195) 8,999,034!) 6,252,690 
St Joseph (Mo) Ry Lt 

Heat & Power Co__|November. 87,644) 82,296 942,007 887,466 
Sao Paulo Tr Lt & P_jOctober __| 255,628] 205,146] 2,406,201) 1,981,417 
Savannah Electric Co}/October _-_ 53,794 50,618 521,977) 502.436 
Seattle Electric Co___|October __| 469,033) 544,077) -___-.-- Sie suis 
Second Avenue (Rec)|August _--| 83,582] 80,683 550,467 564,896 
Southern Boulevard_|August __-| 10,799 ,817 72,240 59,067 
Sou Wisconsin Ry Co|October -_| 15,606) 13,651 149,597 134,061 
Staten Isl Midland_.-|July _-_-- 41,446! 37,082 149,793 146,097 
Tampa Electric Co__|October __ 43,254 50,759 502,459 487,013 
Third Avenue (Rec) _|August _--| 296,474) 278,686) 2,378,817) 2,008,166 
Toledo Rys & Lt Co_|October __| 258,820| 239,375| 2,437,467) 2,220,811 
Toronto Ry Co___--- October __| 379,721] 332.977} 3,575,659} 3,190,268 
Twin City Rap Tran_|4th wk Nov} 182,235) 172,331) 6,879,281! 6,346,776 
Underground El Ry 

of London— 

Three tube lines _.|.Wk Dec 3} £14,040! £13,405} £616,360! £607;830 

Metropolitan Dist _};\Wk Dec 3) £11,504} £10,738) £518,675; £475,369 

United Tramways_|Wk Dec 3; £4,745) £5,044! £300,876) £289,338 
Union (Rec)-_..-_-_- August ___|} 212,511] 189,321) 1,488,773) 1,355,726 
UnionRy,G&ECo(I!)|October __| 284,292] 266,263) 2,421,889) 2,282,987 
United RRs of San Fr/October __| 670,295) 733,766) 6,337,515) 6,190,805 
Westches Elec (Rec)_|August _-.| 56,584} 51,103 352,450 288,795 
Whatcom Co Rv & Lt/|Octoberf -__ 35,62C 35,672 334,910 330,862 
ee a ee ee eae, ees Seen a 

















c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


A full detailed statement, including all 


roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 


this kind will be found in the issue of Nov. 26 1910. 


next will appear in the issue of Dec. 24 1910. 








The 





——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. ror. ab ik = 
Baton Rouge El Co_b.__Oct 9,598 8 237 3,770 3,325 
Jan 1 to Oct 31... __-_ 89,425 79,686 31,561 23,335 
Brock & P!ym St Ry_b-_Oct 9,797 10,253 3,461 2,661 
Jan 1 to Oct 31.....- 103,927 114,155 32,298 34,510 
Cape Breton El Co_b.__Ocit 30,495 27,253 17,049 13,206 
Jan 1 to Oct 31. _.__. 247,558 215,157 115,788 &5,718 
Chattanooga Ry & Lt_b_Oct 77,993 67,570 40,402 29,198 
Jan 1 to Oct 31_..__- 728,940 642,355 357,830 269,511 
Columbus Elec Co_b____Oct 46,962 33,053 30,038 14,417 
Commonw’:ith Power Ry & Lt 
Co (Grand Rapids)_b.Oct 425,742 389,368 201,369 187,072 
Jan 1 to Oct 31_._..._ 4,081,714 3,560,631 1,977,648 1,731,615 
El Paso Elec Co_b__-_-.- Oct 55,172 58,347 22,253 22,635 
Jan 1 to Oct 31.....- 515 504 485,222 216,908 189 050 
Galv-Hous Elec Co_b._.Oct 113,476 102,014 47 539 37,362 
Jan 1 to Oct 31__-_.. . 1,079,612 996,619 421,777 407,312 
Houghton Co Trac Co_b_Oct 26,192 26,543 13,373 13,473 
Jan 1 to Oct 31-....- 263,642 268 ,968 125,264 124,198 
Jacksonville Elec Co_b-..Oct 48 ,367 41,567 21,279 19,430 
Jan 1 to Ote 31_.__.- 471,781 392,154 214,912 168,120 
New Orl Ry & Lt.a____Oct 533,764 527,180 210,438 200,267 
Jan 1 to Oct 31... .. 5,162,783 4,972,849 1,935,122 1,800,109 
Nor Texas Elec Co_b___Oct 154,007 135,697 82,884 71,102 
Jan 1 to Oct 31... ..- 1,195,575 1,045,816 559,832 471,209 
Paducah Tr & Lt Co_b__Oct 20,949 18,924 9,202 7,160 
Pensacola Elec Co_b._._Oct 23,650 21,027 10,072 8,648 
Jan 1 to Oct 31... .. 223,114 205,077 91,714 87,827 
Poughk’sie C'y & Wap Falls .b— 
July 1 to Sept 30___._- 48,003 43,779 23,549 18,071 
Puget Sound El Co_b...Oct 161.760 170,199 60,681 _ 59,609 
Jan 1 to Oct 31_..... 1,607,034 1,581,086 564,354 536,405 
Roch Syrac & East_b— 
July 1 to Sept 20.....-. 199,745 114,087 114,493 59,878 
StJos(Mo) Ry, Lt, Ht&P bNov 87,644 82,296 43,683 39,962 
Jan 1 to Nov 30_.-._.. 942,007 887,466 439,150 427,435 
Savannah Elect Co_b__.Oct 53,794 50,618 18,276 17,645 
Jan 1 to Oct 31... _. 521,977 502,436 181,105 176,284 
Seattle Elect Co_b_---.- Oct 469,033 544,077 229 393 217,877 
Tampa Elect Co_b_._-.. Oct 43,254 50,759 19,256 23,968 
an 1 to Oct 31...... 502,459 487,013 223,692 201,987 
Toledo Rys & Light Co..Oct 258,820 239,375 95,959 109,655 
Jan 1 to Oct 31...... 2,437,467 2,220,811 921,041 957,042 

















——Gsoss Earnings Net Earnings 
Current Previous Current Previous 
Roads. — ea “— wt ig 

Troy_& New England_b— 

July 1 to Sept 30_____. 16,375 16,289 10,122 10,529 
Union Ry Gas & Elill)b Oct 284,293 266,263 144,641 129,977 

Jan 1 to Oct 31...... 2,421,889 2,282,987 1,085,068 1,116,050 
United Rys of St L_a__.Oct 1,041,837 1,035,624 370,492 407.656 

Jan 1 to Oct 31...... 9,601,041 9,230,939 3,160,870 3,385,267 
Whatcom Co Ry & Lt_b Oct 25,620 35,672 17,478 16,064 

Jan 1 to Oct 31...... 334,910 330,862 136,470 143 ,566 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— Bal. of Net Earns. 





Current Previous Current Previous 
Roads. Year. — = hy ty 
Baton Rouge El Co___-_- Oct 1,944 1,951 1,826 1,374 
Brock & Plym St Ry__-._Oct 1,578 1,756 883 905 
6m 2't0 Oct 31.-.... 17,013 18,103 15,285 16,407 
Cape Breton Elect Co__.Oct 6 161 6,199 10,888 7,007 
Jan 1 to Oct 31...... 55,071 55,113 60,717 30,605 
Chattanooga Ry & Lt_._Oct 23,700 22,218 16,702 6.980 
Jan 1 to Oct 31...... 231,601 215,281 123,229 54,230 
Columbus Elect Co____. Oct 17,932 12,915 12,106 1,502 
Commonwealth Pow, Ry & 
Lt_ (Grand Rapids)_._Oct 122,033 118 735 79 335 68,337 
Jan 1 to Oct 31...._- 1,231,698 1,183,301 745,950 548,314 
El Paso Elect Co____._- Oct 8,224 8,420 14,029 14,215 
Jan 1 to Oct 31...._- 83,282 80,417 133,626 108 ,633 
Galv-Houston Elee Co. .Oct 25,565 22,485 21,974 14,877 
Jan 1 to Oct-31... ... pe 235,805 214,719 185,972 192,602 
Houghton Co Trac Co__Oct 6,637 6,215 6,736 7,258 
Jan 1 to Oct 31. ___. - 63,998 60,003 61,266 64,195 
Jacksonville Elect Co_._Oct 9,346 9,452 11,933 9,978 
Jan 1 to Oct 31....-- 92,502 93,062 122,410 75,058 
Northern Texas Elec Co.Oct 20,290 16,189 62,594 54,913 
Jan 1 to Oct 31...... 194 745 170,873 365,087 300,336 
Paducah Tr & Lt Co__..Oct 7,170 6,625 2,032 535 
Pensacola Elect Co_. _.. Oct 5,105 4,474 4,967 4,174 
Jan 1 to Oct 31_-_--. > 50,345 43 527 41,369 44,300 
Pough’sie C’y & Wapp Falls— 
July 1 to Oct 31... _.. 9,225 9,670 714,354 78,401 
Puget Sound El Co__._- Oct 50.018 49 777 10,663 9,832 
Jan 1 to Oct 31... .... 508 ,313 472,037 56,041 64,368 
Roch Syrac & East— 
July 1 to Sept 30_____- 89,534 58,266 24,959 1,612 
StJos(Mo) Ry, ,Lt, Ht&P_Nov 23,308 21,608 20,375 18,354 
Jan 1 to Nov 30._-..-. 250,364 235,210 188,786 192,225 
Savannah Elect Co-__-_-- Oct 18,219 17 820 57 25 
Jan 1 to Oct 31_..-.-.. 178,427 172,871 2,678 3,413 
Seattle Elect Co....... Oct 109,913 102,169 119,480 115,708 
Tampa Elect Co______-_. Oct 6,130 4,624 13,126 19,344 
an 1 to Oct 31_..... 51,429 45,807 172,263 156,180 
Toledo Rys & Light Co_.Oct 78,452 75,616 217,784 734,285 
Jan 1 to Oct 31_-_.--. 769,162 727,818 7154,558 27231,668 
Troy & New England— 
July 1 to Sept 30__._-- 2,823 2,734 27,437 27,835 
Union Ry Gas & EI (Ill) Oct 66,845 52,739 77,796 77,238 
Jan 1 to Oct 31...... 660,301 643,318 424,767 472,732 
United Rys of St L__--- Oct 232,654 232,267 7141,563 2179,032 
Jan 1 to Oct 31__---- 2,333,364 2,333,899  27861,879 71,086,081 
Whatcom Co Ry & Lt._Oct 9,229 8,469 8,249 7,595 
Jan 1 to Oct 31..-.... 87,936 82,758 48,534 60,808 


z After aliownig for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 26. The next will appear in that of Dec. 31. 


Massachusetts Electric Companies, Boston. 
(Report for Fiscal Year ending Sept. 30 1910.) 


Pres. Gordon Abbott, Boston, Dec. 1, wrote in substance: 


General Results of Operuting Cos.—The year shows an increase in Eo 
of $508,593, or 6.32%, with an increase in net of $281,887. Of this, $52,- 
975 was absorbed in dividends on the increased tssue of pref. shares of the 
operating companies, leaving an increase in net divisible income applicable 
to the common shares of those companies of $228,913. This showing en- 
abled the Old Colony St. Ry. Co. to raise its rate of dividend from 5% to6%, 
the rate on the Boston & Northern St. Ry. Co. remaining the same, 5%. 

New Stock.—During the A ol the B. & N. St. Ry. Co. sold 5,883 shares 
of pref. stock and the Old Colony St. Ry. Co. 4,041 shares, a total of 9,924 
shares, which netted the companies $1,141,260. 

Bonds.—No bonds were sold by either of the companies during the year, 
but they have at the present time authority to issue $1,609,000 bonds, 
and these will be sold as the market offers a favorable opportunity. Many 
of these bonds have come Into the treasury of the operating companies In 
exchange for bonds of the old underlying companies which matured and 
were paid during the year from cash in the treasury, refunding bonds being 
issued in their place. To these payments is due the floating debt of $500,- 
000 which appears in the consolidated balance sheet as due to others than 
your company. It is expected that early in 1911 the operating companies 
will obtain the right to issue further bonds on account of capital expendi- 
tures during the past year. 

Expenditures upon the Properties, Aggregating $1,610,691, During Past Year. 








Track construction__-.-.-.--- $186,726| Power stations. _._......-- $146,288 
Track reconstruction__.... 538,084|Land and buildings... _.-- 154,770 
Cars and electric equip._._. 382,240|;Sundry equipment______ - 9,294 
Overhead lines and feeders. 136,207|Hyde Park power station... 57,083 


During the year 8.1 miles of new track have been constructed and 29% 
miles of track reconstructed. Work on 4.3 miles of new track construction 
and 14.6 miles of track reconstruction in progress will be finished before 
Jan. 1 1911; 107 miles of feeder and transmission cable were strung; 5.8 
miles of underground conduit were completed, 1.4 miles being in conrse of 
construction. Forty-four 28-foot box cars, thirty-two 12-bench open cars, 
eight 14-bench open cars, three 30-foot express cars and six service cars 
were purchased, and work .s in progress on three 30-foot express cars and 
four vacuum cleaners. The installation of the 800-kilowatt alternating 
generator at Lowell has been completed, the instailation of the 1,200- 
kilowatt generator at Lawrence practically so and a 750-kilowatt rotary 
converter installed at Fall River. New car houses built and bul'ding and 
additions and alterations will increase the capacity of car houses by 270 

A paint shop has been erected at Fall River. 


In addition to the money spent as above noted for construction and re- 
construction, the cost of maintenance charged to operation reached a 
higher figure this year, both in actual expenditure and in percentage of 
gross earnings, than ever before in the history of the properties. 








DEC. 10 1910.] 
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Fiscal Year of Operating Co:.—In compliance with a law passed In 1909 
the fiscal year of street railways in this State has been changed so that it 
now ends, beginning with this year, on June 30. For purposes of com- 
parison the subjoined tables give the operating results for the 12 months 
ending Sept. 30. 

Discount on Bonds.—The last Legislature passed an Act enabling street 
railway companies to issue bonds to cover the discount on bonds previously 
sold. Under this Act authority was given after the expiration of the last 
fiscal year for the issue of an aggregate of $517,000 bonds of the Bos. & Nor. 
and Old Col. St. Ry. companies, it being stipulated that annual sinking 
fund payments be made to extinguish the same before maturity. For this 
reason no portion of the discount on bonds appearing in the subjoined bal- 
ance sheet hus been charged off, nor will any such charges be made in future, 
the sinking fund payments taking their place. 

Wages.—The agreement with conductors and motormen having expired 
Cct. 1, a new one took its place, running for four years, and containing pro- 
visions for an increase in wages of between 5 and 6%. The result will be 
a considerable increase in cost of operation. 

Prospects for Payment of Accumulated Dividends.—-Dividends at the full 
rate of 4% on the pref. shares having been resumed. inquiries have naturally 
been made as to the payment or funding of the accrued and unpaid divi- 
dends on those shares. To accomplish this it is obvious that an income is 
required which will suffice not only to pay the 4%, dividend on the existing 
pref. shares, but also to pay dividends on any securities issued for the pur- 

ose of fundine the accrued dividends, which now amount to $3,648,938. 

four trustees are of opinion that it would not be wise to attempt to carry 
out any funding plan until sufficient time has elapsed to establish still 
further the earning power of the operating companies. 














CONSOLIDATED INCOME ACCOUNT OF OPERATING STREET 
RAILWAY AND ELECTRIC LIGHT COMPANIES. 
1909-10. 1908-09. 1907-08. 1906-07. 
Earnings $8,560,949 $8,052,356 $7,809,010 $7,758,511 
Expenses 5,360,295 5,148,397 5,001,517 5,000,652 
Net carnings.__.__-- $3,200,654 $2,903,959 $2,807,493 $2,757,859 
Interest, rental, taxes___ 1,792,937 1,778,129 1,784,438 1,702 ,623 
Divisible income_____.$1,407,717 $1,125,830 $1,023,055 $1,055,236 
Dividends _........ .-. 1,130,551 1,000,464 880,773 880,773 
Balance _-_-_ -_. $277,156 $125,366 $142,282 $174,463 


Note.—The surplus brought forward Sept.30 1909 was $216,398, making, 
with the surplus for the year ending Sept. 30 1910, $277,156, a total of 
$493,554, from which were made the following deductions, aggregating 
$272,194, viz.: Reconstruction, $178,001; premium on bonds redeemed, 
$1,048; adjustment of accounts, $3,153; replacement, $82,991; deprecia- 
tion, $7,000; leaving a surplis as of Sept. 30 1910 of $221,360. 


CONSOLIDATED BALANCE SHEET OF ALL STREET RY. AND ELECRIC 
LIGHT COMPANIES CONTROLLED BY THE MASS. ELECTRIC 
COMPANIES FOR THE YEAR ENDING SEPT. 30. 

1910. 1909. | 1910. 1909. 
Asseis— $ $ | Liabdilities— $ $ 
endo en 43,200,705 41,869,288 | Common stock_-..19,042,900 19,042,900 


i a ditt i 628,757 1,096,670) Preferred stock _.. 2,088,600 1,096,200 
Accts. receivable... 128,083 121,627 | Funded debt---_-- 18,434,000 19,453,000 
Coupon deposits. - 80,597 84,640 Notes with Mass. 

Sinking & redemp- | Electric Cos_... 3,270,000 2,575,000 
tion funds --..-. 54,548 70,730 | Notes payable.._.. 500,000 -._.-. 
Accts. in suspense 131,845 45,225| Vouchers, acc’ts, 
Prepaid taxes, in- | salaries, &c.... 344,768 287,912 
sur.andrentais. 110,027 171,708 Coup’s outstand’g_ 80,598 84,640 
Lease accounts. -- 73,444 41,708 | Int.,rentals&taxes. 674,182 654,166 
Materials and sup- | Divs.decl’d unpaid 562,662 937,770 
re sa 769,316 775,374 | Accident,&c.,funds 231,411 271,425 
Discount on bonds 2532,845 2533,093 | Depr.fd.H.P.E1.L. 1,206 3,86 
| Replace’t suspense = _____- 77,170 
| Prem. on pref. stk. 258,480 109,620 
, Surplus-..------- 221,360 216,398 








; 
ee aida ae 45,710,167 44,810,063| Total _.......-45,710,167 44,810,063 
z To be written off during life of bonds—one-fiftieth each year. 
MASSACHUSETTS ELECTRIC COMPANIES—INCOME ACCOUNT 























YEARS ENDING SEPT. 30 

Income— 1999-10. 1908-09. 1907-08. 1906-07. 
Divs. on stocks owned ___$1,040,029 $967,630 $880,841 $880,837 
Int. on notes, &c......-. 172,830 127,169 107,962 82,004 

Total income... __....- $1,212,859 $1,094,799 $988 ,803 $962,841 

Exrpenses— 
Salaries—General officers $13,917 $13,250 $11,000 $11,000 
Legal and miscellaneous- 10,726 6,145 8,396 5,630 
BEE GU id rd ads bce Ribs se 181,537 157,500 157,500 157,500 
Divs. on pref. stocks -_ (3 % %)770,903 (2 %)513,9385  -..-.... -u-----.- 

MONS we als oak eh wea da, $977,083 $690,830 $176,886 $174,130 
Balance, surplus____.__- $235,776 $403 ,969 $811,907 $788,711 


MASSACHUSETTS ELECTRIC COS.—GENERAL BALANCE SHEET SEPT. 30 








1910. 1909. | 1910. 1909. 
Assets— 3 $ Liabilities— $ $ 
Sundry stocks, &c., | Preferred shares. -20,557,400 20,557,400 
in treasury ----- 31,487,545 33,360,935 Common shares. -.14,293,100 14,293,100 
Stock dep. to sec. | Coupon notes. ---.-. 3,700,000 3,500,000 
coupon notes... 6,250,000 4,375,000 Vouchers payable_ 612 
REE 8,50 40,509 Accrued interest on 
Notes rec.opér.cos. 3,270,000 2,575,000' coupon notes_-- 41,625 39.375 
Cash for coup., &c. 7,079 2,890 | Div.&coup. uncl’m. 7,079 2,891 
Divs. receivable... 562,614 937,690 | Profit & loss, surp.*3,015,926 2,898,758 
epee Cae 41,615,742 41,292,024; Total _......-- 41,615,742 41,292,024 





* After adding $53,712 profit from sale of stocks and deducting premium on coupon 
mag Fae $5,821, and discount on coupon notes sold, $166,500.—V. 91, 
D. . le 


American Sugar Refining Co. 
(Data from Bill of Complaint in Government Suit.) 


The bill of complaint in the suit which was recently 
brought against the company by the U. S. Government in 
the U. 8. Court for the Southern District of N. Y., 2d Cir- 
cuit, for alleged violation of the Anti-Trust Act approved 
July 2 1890, brings together considerable information which, 
though not wholly new or possibly free from error, has 
sufficient statistical value to deserve of preservation in 
condensed form in these columns. It should be understood, 
however, that it is only a resume of the statistical data that 
we would endeavor to cover, and not all the main points on 
which the Government bases its argument. 

While the Government alleges that the company and 
allied interests control about 72% of the total consumption 
of refined sugar in the country not produced frum beets and 
about 70% of the total refined sugar of every kind consumed 
in the country, the company itself claims that it has, in- 
cluding its beet-sugar interest, only about 51% of the coun- 
try’s sugar trade. (See “Chronicle” of Dec. 3, p. 1514.) 

The bill of complaint was prepared by Henry A. Wise and 
James R. Knapp, respectively b. S$. Attorney and Assistant 
U. 8. Attorney for the Southern District of N. Y., acting 
under the direction of George W. Wickersham, Attorney- 
General for the United States. 











Original Sugar Trust and Iis Successor, the American Sugar Refineries .— 
The following tables, two in number, cover (1) the formation in 1887 of 
the original sugar ‘‘trust’’ known as “Sugar Refineries Co.,’’ holding the 
stocks of companies that controlled 90% of the refined sugar output of the 
country, a pool that involved the issuance of $50,000,000 trust certificates, 
and that in 1890 was adjudged illegal; and (2) the merger in the American 
Sugar Refining Co. from 1891 to 1892 of not only the title of the aforesaid 
trust properties, but other properties as well, giving the company at that 
time control of 98% of the output; also subsequent acquisitions to and in- 
cluding 1897, all of which matters are separately considered in the complaint. 


Sugar Trust, Formed in 1887 with $50,000,000 Trust Cert.—(Declared 


Iliegal in 1890.—V. 5), p. 905)—Control of 90% of Output. 
(a) Planis acquired in 1887 under trust deed. Daily Meliing, Dis- 
Lbs. mantled, 
1. Havemeyer Sugar Ref. Co., (a) Brooklyn__...--- 2,000,000 1889 
UT I MN aa i a oss secede his awe lien ot Ooch Ie oe ee tne d Consol. 
2. F. O. Matthiessen & Weichers Sugar Refining Co., 2,000,000/ in 1887 
38. De Castro & Donner Sugar Refining Co., Bklyn__ 1,200,000 1889 
4. Moller, Sierck & Co., Brooklyn, N. Y..--..-.-- 200,000 1887 
5. Oxnard Brothers, Brooklyn, N. Y.---..-----.--- 200,000 1887 
6. North River Sugar Refiaing Co., New York ____-. 200,000 1887 
7. Brooklyn Sugar Refining Co., Brooklyn, N. Y_-_- ‘G00’ ovo} Consol. 
8. Havemeyers & Elder, Brooklyn, N. Y.....--.-. 3,000,000 in 1887 
9. Dick & Meyer, Brooklyn, N. Y.........-....-. 200,000 1887 
10. Standard Sugar Refinery, Boston_.............- ee eest Consol. 
11. Continental Sugar Refinery, Boston___.-._..__. 400,000/ in 1887 
12. Bay State Sugar Refinery Co., Boston_...._..-_- 200,000 1887 
13. Boston Sugar Refining Co., Boston___...__._-- 1,000,000 1887 
14. Forest City Sugar Refining Co., Portland, Me_- 250,000 1887 
15. St. Louis Sugar Refining Co., St. Louis, Mo__--_- 1,800,000 1887 
16. Planters’ Sugar Refining Co., New Orleans__-__-- 500000} Consol. 
17. Louisiana Sugar Refining Co., New Orleans___. 2,000,000) in 1887 
(0) Purchased by Havemeyers & Elder in 1888 and in 
1891 leased to Western Sugar Ref. Co. (% owned by 
Amer. Sugar Refining Co. of N. J.)— 
Am. Sugar Ref. Co. of Cal.; closed 1891; 1806 burned. 1,000,000 1906 


The “Sugar Refineries Co.,’’ it will be observed, concentrated its 
operations at oe ae sae is & Ejder refinery in Brooklyn, Matthiessen & 
Weichers refinery in J. C., Standard Sugar Refinery in Boston and Louisiana 
Sugar Refinery at New Orleans, while the Am. Sugar Refinery Co. of Cal. 
was held by a friendly interest. The concerns which still remained inde- 
pendent, with their daily melting capacity, were: Nash,Spaulding & Co., 
Boston, 200,000 Ibs.; Delaware Sugar House, Phila., 200,000 Ibs.; E. C. 
Knight & Co., Phila., 500,000 lbs.; Harrison, Frazier & Co., Phila., 2,- 
200,000 lbs.; California Sugar Refinery, San Fran., 1,000,000 Ibs.; total 
4,100,000 out of the grand total of 23,400,000 Ibs. 

Acquisitions by American Sugar Ref. Co. from 1891 to 1897—Stock Given 
as Consideration (% Pref.)—-(Compare V. 51, p. 609), 
(a) Acquistiions of 98% of Producing Capacity in 1891-92. 
Daily Sold to Constder’n 
Miliing A.S.R. Stock 
; Cap. Lbs. Co. (% pref.). 
The Sugar Refineries’ Co.— 


Standard Sugar Refinery, Boston---_-}]$50,000,000 {5:000;000 


Stock 
Issued. 


Havemeyers & Elder Refinery, Bklyn (trust 5,000,000$1891 $50,000,000 
Matth. & Weichers Ref., Jersey City. ctfs.) 2,000,000] 
Louisiana Sugar Ref., New Orleans__-_) (2,500,000) 

Havemeyers & Elder Refinery, San Fran- {Leased to West’n 
cisco (closed 1891)------ meteor a 1,000,000; Sug. Ref. Co. ( 
California Sugar Ref., San Francisco-- -- 300,000 1,000,000\owned byAm.Co. 
Dela. Sugar House, Phila. (closed 1896) -- (2) 200,000 1892 472,500 
E. C. Knight & Co., Phila. (closed 1896) _ (2) 500,000 1892 2,050,000 
Franklin Sug. Ref. Co.,Phila.(closed 1897) 5,000,000 2,000,000 1892 10,000,000 
Spreckels Sug. Ref. Co., Phila. (built 1891) 5,000,000 2,000,000 1892 10,000,060 


Tati iech china ie atcbadebe inch ae homme 18,200,000 
(6) Built 1892 and 1897—Purchased by Am. Sug. Ref. Co. and Dismaniled. 
Capital Daily Date Pur- 
Stock. Melting Cap. chased. 
Baltimore (Md.) Sugar Refining Co------ $1,360,000 600,000 (ibs.) 1891-92 
U. 8S. Sugar Refining Co., Camden, N. J -- 2,000,000 Not stated Sept. 4 1897 


If we include the San Francisco refineries acquired under lease by the 
Western Sugar Refineries Co. (one-half of whose stock was acquired by the 
Am. Sugar Ref. Co. of N.J., as below stated, the only refinery not included 
in the merger of 1891-92 isshown to have been the Boston plant (dail 
melting capacity 400,000 lbs.) owned by Nash, Spaulding & Co. and st 
independent, being now known as the Revere Sugar Co. 

Western Sugar Refining Co.—In March 1891, in order to eliminate com- 
petition between California Sugar Refinery and Havemeyers & Elder 
(owners of San Francisco refinery of former Am. Sug Ref. Co. of California), 
which had resulted in severe financial loss to the California Sugar Refinery, 
the Spreckels, who owned the capital stock of the California Sugar Refinery, 
entered into an agreement with Havemeyers & Elder which resulted in the 
incorporation of Western Sugar Refining Co. March 26 1891, under 
laws of California, with $2,000,000 capital stock, one-half of which 
was issued to Havemeyers & Elder and the other half to said Claus, John D. 
and Adolph B. Spreckels. Thereupon the factories of California Sugar 
Refinery and Havemeyers & Elder, at San Francisco, were leased to West- 
ern Sugar Refining Co. for a term of ten years. Shortly thereafter Have- 
pry 5 he & Elder sold their factory and their one-half of the capital stock 
of Western Sugar Refining Co. to the American Sugar Refining Co., which 
company has ever since held and voted one-half of the capital stock of 
Western Sugar Refining Co., and owned the factory until it was destroyed 
by fire in 1906; said factory until then was continuously leased to Western 
Sugar Refining Co. and by it kept closed. The other half of the capital 
stock of Western Sugar Refining Co. has at all times been owned and held 
by Claus, John D. and Adolph B. Spreckels, or the latter two; and the lease 
of the Cal. Sugar Refinery to West. Sug. Ref. Co. has from time to time 
been renewed, to and including the year 1917, and the factory is now being 
operated by the latter company under such lease. 


National Sugar Ref. Co. and Other Allied Cane Sugar Companies. 


Nationa! Sugar Refining Co. of New Jersey.—The New York Sugar Re- 
fining Co., incorporated March 31 1897; the National god Refining Co., 
incorporated Sept. 7 1892, and the Mollenhauer Sugar Refining Co., in- 
corporated Sept. 26 1891, were in May 1900 independent companies operat- 
ing their respective factories when on the basis indicated in the following 
table all their outstanding securities were acqu.red by a new company, the 
National Refinery Co. of N. J. (V. 70, 1151): 


Outstanding Stock and Daily Melting Capacity of Companies Merged in 1900 in Na- 
tional Refining Co.o N. J.—Amount of National Pref. Given in Exchange. 


Date Daily Capac. Nat. Ref. 
Factory— Incorp. (Lbs.). Capital Out. Pref. in Ez. 
N. Y. Sugar Refining Co------ 1897 2,000,000/ Stock $600,009) 3,000,000 


\ 3% bonds $2,400,000 f 
Moll.S.Ref.Co.(closed Aug.’91) 1892 1,000,000 Stock $1,000,000 3,000,000 
National Sugar Refining Co. ..1891 1,400,000 Stock $1,000,000 2,225,000 


The said National Sugar Refining Co. of N. J. was incornorated with 
$20,000,000 of authorized capital stock, $10,000,000 thereot being preferred 
and thereupon acquired the entire capital stock of the Nat. Sugar Refining 
Co., Mollenbauer Sugar Refining Co. and the N. Y. Sugar Refining Co. 
and the entire $2,400,000 3% bond issue of the last-named company, all of 
which have ever since been held by the National Sugar Refining Co. of 

.J. [The merger agreement provided for cancellation of the bonds.—Ed.] 
Of the capital stock of the new company, $8,250,000 preferred was there- 
upon distributed to the stockholders of the old companies (the bonds of the 

. Y. Sugar Ref. Co. being surrendered along with the stock); and the 
entire $10,000,000 of common stock was delivered to Henry O. Havemeyer 
for no consideration. 

For the $300,000 of stock of Mollenhauer Sugar Ref. Co. held by it the 
Am. Sugar Refining Co. received $900,000 pref. stock of the Nat. Sugar 
Refining Co. of N. J., and thereafter it purchased more of said shares untii 
Dec. 31 1900, when it held 51,280 shares of such preferred stock, which it 
it has ever since held and voted. 

The $10,000,000 common stock was acquired by Mr. Havemeyer for 
himself and associates and Mr. Havemeyer thereupon placed his 76,000 
shares (afterwards increased to $9,300,000) in a voting trust for the 
benefit of his children. Since the death of Mr. Havemeyer the executors 
and trustees under his will have been the holders of [93,000 shares] such 
stock, and at all times James H. Post has voted the same, so that 
there has been_no competition with the Am. Sugar Refining Go. 
directors are: James H. Post (Pres.), Thomas A. Howell, Fred. H. Howell, 
Frederick D. Mollenhauer (Treas.), Geo. R. Bunker (Sec.), H. F. Mollen- 





THE CHRONICLE 





[VOL. LXXxxI1. 





1572 





hauer, J. Henry Dick and Nathanici Tooker. In August 1901 the Mollen- 
hauer sugar factory was permanently closed. 

McCahan Sugar Ref. Co.—The W. J. McCahan Sugar Refining Co. was 
incorp. Oct. 13 1892, with an authorized capital stock oi $2,000,000, and 
since 1893 has operated its refinery in Philadelphia. Daily melting ca- 
pacity in May 1900, 1,250,000 Ibs. In June 1900 the Nationa! Sugar Re- 
fining Co. o: N. J. purchased 25°%% of the authorized capital stock and now 
holds the same. The directors are W. J. McCahan (Pres.), R. S. Pomeroy 
(Treas.), James M. McCahan (Manager), Henry C. Butcher, Thomas 
Cooper, Wm. H. Arrott and Thos C. McCahan. 

{Pres. McCahan is quoted as saying: ‘‘The company is an independent 
stock company chartered under the laws of Pennsylvania. It is absolutely 
owned by the stockholders. The officers and directors personally own 
over 56% of the stock and are not officers or directors in any other sugar- 
refining company. Since the incorporation in 1892, the only change made 
in the directorate was occasioned in 1896 by the death of one of its mem- 
bers.”” V.71, p. 88.—Ed.] 

California & Hawaiian Sugar Refining Co.—This company, incorpo- 
rated in California in 1897 with $5,000,000 auth. capital stock, after 
being subjected to disastrous competition, entered in 1903 into an agree- 
ment with the Western Sugar Refining Co. by which that company was to 
market ali the product, paying therefor an agreed price and a further 
sum of $200,000 ayear. The factory was then closed from April 1903 to 06. 

Pennsylvania Sugar Refining Co.—-In 1903, when this company’s new 
refinery in Phila. was about to be placed in operation, the Champion Con- 
struction Co., which erected the same, being short of funds borrowed 
$1,250,000, secured by pledge of $2,600,000 of the $5,000,000 stock and 
$500,000 bonds of the refining company and $1,000,000 ist M. bonds of the 
Majestic Apartment House. Interest on the loan was defaulted and the 
Am. Sugar Refining Co., which, it turned out, made the loan, caused the 
refinery to be kept closed. (See V. 89, p. 1284). 

Cuban-American Sugar Co.—Members of B. H. Howell, Son & Co. 
aided in forming this combination, own a large part of the stock and are 
officers and directors and the sole selling agents thereof; and they, with 
other defendants, cause its business to be operated in combination with that 
of the Nat. Sugar Refining Co. of N. J. and the Am. Sugar Refining Co. 
The American Sugar Refining Co. has loaned large sums of money to the 
Cuban-Am. Sugar Co., and in this and other ways has dominated the 
affairs of the latter and exercised control over the raw sugar shipped from 
Cuba to the United States. Colonial Sugar Co. was incorporated in Jan. 
1902, and has since operated its factory at Gramercy, La. In April 1908 
the Cuban-Am. Sugar Co. parchesee the entice capital stock of said com- 
pany. (V. 90, p. 916 1046, 1680; V. 89, p. 719.) 


Allied Beet-Sugar Companies. 

Spreckels Sugar Co.—In 1897 the Am. Sugar Refining Co. purchased 
from Claus, John D. and Adolph B. Spreckels one-half of the $500,000 
capital stock of Western Beet Sugar Co. under an agreement whereby the 
Spreckels Sugar Co. was incorp. in Aug. 1897, and one-half of its capital 
stock was issued to Claus, John D. and Adolph B. Spreckels and the other 
half to the American Sugar Refining Co. Shortly after incorporation the 
Spreckels Sugar Co. erected a re factory at Salinas, Cal., and has 
since operated it. In 1899 it purchased the property of Western Beet Sugar 
Co. and permanently closed down its factory. 

Purchase of Reet Sugar Companies.—The American Sugar Refining Co. in 
1901 increased its capital stock from $75,000,C00 to $90,900,000 and under- 
took by competition and otherwise to secure control of the beet-sugar 
concerns, and in this connection Se a committee with power to 
purchase for it a controlling interest in the same. 

American Beet-Sugar Co.—In December 1902 the Am. Sugar Ref. Co. 
entered into an agreement with the American Beet-Sugar Co., which was 
effective until 1906, making the American Sugar Refining Co. “supervising 
agent” for the disposal of the product of the Am. Beet-Sugar Co., and agree- 
ing to give that co. as compensation 4 cent per pound on all sugar sold 
and collected for the Beet-Sugar Company. About the same time the Am. 
Sugar Refining Co. acquired $7,500,000 of the capital stock of the Am. 
Beet-Sugar Co., and from Dec. 1902 until 1907 these companies conducted 
their business in accordance with the above-mentioned agreement. Be- 
tween 1907 and 1909 the Am. Sugar Refining Co. disposed of its stock in 
this company, and since 1909, so far as petitioner is at present advised, the 
two companies have not acted in combination. 

Michigan Beei-Sugar Company and Allies. 

The ‘‘Beet-Sugar Committee”’ by July 1902, with the assistance of Charles 
B. Warren, had purchased for the Am. Sugar Refining Co. at least 50% 
of the issued capital stock of the Michigan Sugar Co. ($209,000), Bay City 
Sugar Co. ($690,000), Peninsular Sugar Refining Co. ($1,000,000), Alma 
(Mich.) Sugar Co. ($650,000) and Sanilac Sugar Refining Co. ($600,000), 
respectively; and by August 1903 at least 50° of the issued stock of the Sagi- 
naw Sugar Co. ($650,000) and Valley Sugar Co. of Mich. ($500,000). 

The American Sugar Refining Co. thereafter caused (1) the name of 
Bay City Sugar Co. to be changed tc Bay City-Michigan Sugar Co. and the 
Michigan Sugar Co. to sell its factory (permanently closed in June 1903) to 
said company. (2) The name of Saginaw Sugar Co. to be changed to 
Saginaw-Valley Sugar Co. and the Valley Sugar Co. to seli its factory (per- 
manently shut down in Jan. 1905) to said company. (3) Sebewaing Sugar 
Refining Co. to be incorporated in Michigan with $660,000 stock (one-half 
of which the Am. Sugar Ref. Co. immediately purchased), and to purchase 
the Sebewaing Sugar Co.’s factory at Sebewaing. 

In August 1906 the Am. Sugar Refining Co. and Charles B. Warren 
caused Michigan Sugar Co. to be incorp. in Mich. (the Am. Sugar Refining 
Co. becoming the owner of one-half of its auth. capital stock) and in Sept. 
1906 caused it to take over the factories, &c., of the Bay City-Michigan 
Sugar Co., Peninsular Sugar Ref. Co., Alma Sugar Co., Saginaw-Valley 
Sugar Co., Sebewaing Sugar Ref. Co. and Sanilac Sugar Ref. Co. The 
directors of the Mich. Sugar Co. are: Charles B. Warren (Pres.), A. W. 
Wright (ist V.-Pres.), Thomas A. Harvey (2d V.-Pres.), Frederick R. 
Hathaway (Sec.), Hiram A. Dougias, Benjamin Boutell, Thomas Cranage, 
Worthy lL. Churchill, William H. Wallace, George B. Moriey, Benton 
Hanchett, W. T. Knowlton, Watts S. Humphrey. Gilmore G. Scranton, 
C.F. Bach, Henry Li. Joy, Cyrus E. Lethrop, Glibert W. Lee and Geo. Peck. 
Of the company’s 37,935 shares of pref. and 55,342 shares of common stock 
outstanding, the Am. Sugar Refining Co. holds 20,438 shares of pref. and 
20,555 shares of common. The auth. cap. stock is $5,000,000 pref. and 
$7,500,000 common, par of shares $100 (compare V. 91, p. i33i1—-Ed.). 

The Am. Sugar Refining Co. and Charles B. Warren caused: (1) In Oct. 
1905 that Carver County Sugar Co. be incorp. in Minnesota, with auth. 
capital stock of $600,000 (of which Am. Sugar Refining Co. holds $483,700) 
and that it purchase the machinery of the Tawas Sugar Co. (org. by same 
interests in 1902) and erect a beci-sugar factory at Chaska, Minn.: and (2) 
in Dec. 1906 that Iowa Sugar Co. be incorp. in lowa with auth. capital stock 
of $559,000 (of which Am. Sugar Refining Co. owns $416,000) and that it 
purchase machinery from a factory of old Mich. Sugar Co. and erect a beet- 
sugar factory at Waverly, Iowa: (3) in Dec. 1902 that Menominee River 
Sugar Co. be incorporated, Am. Sugar Refining Co. owning $300,000 of the 
$825,000 stock, and through Charles I. Cook dominating said company. 

In Feb. 1905 the Am. Sugar Refining Co. purchased $360,000 of the 
capital stovk of the Continental Sugar Co. of Ohio (org. in 19095); and 
Henry O.* Havemeyer acquired for himse!f $360,000 more of such stock, 
which since his death has been voted by his executors and trustees, co- 
operating with Am. Sugar Ref. Co. in controlling said co. The auth. cap. 
stock is $2,000,000,in $100 shares, of which $1,200,000 is outstanding. 


Great Western (Beet) Sugar Co. 


In 1902 the Am. Sugar Refining Co. acquired a majority of the stock of 
Eaton Sugar Co. ($750,000), Great Western Sugar Co. ($1,000,000) and 
Greeley Sugar Co. ($750,000), all of Colorado, and also in March 1903 
Windsor Sugar Co., incorp. in Col. in 1902 with $750,000 stock. In 1902, 
likewise, Am. Sugar Refining Co. and Chester S. Morey caused the Long- 
mont Sugar Co., the Fort Collins, Colorado, Sugar Co. to be incorp. in Col., 
and to erect beet-sugar factories at Longmont and Fort Collins, respectively. 

In Jan. 1905 the Great Western Sugar Co. was incorp. under the laws of 
N. J., ultimately capitalized at $30,000,000, which has been always con- 
trolled by the Am. Sugar Refining Co. and Henry O. Havemeyer and his 
children or representatives, who together hold a majority of its capital 
stock and act in concert in respect thereto. The Great Western Sugar Co., 
in exchange for its own capital stock, acquired all the assets, business and 
good will of the six Colorado corporations last above described (V. 82, p. 
104, 1272; V. 91, p. 156). The auth. capital stock is divided into $15,000,- 
000 of preferred and $15,000,000 common in $100 shares, of which $13,130,- 
000 pref. and $10,544,000 common is outstanding. The directors are: 
Chester S. Morey of Denver (Pres. and Gen. Man.), W. A. Dixon (V.-Pres.), 
Charles Boettcher (2d V.-Pres.), Mahlon D. Thatcher (Treas.), Charles 
W. Waterman, Godfrey Schirmer, John H. Porter, R. M. Booraem and 
A. V. Heely, all of Coio., and Horace Havemeyer and Samuel C. Hooker. 

From Dec, 1904 and Dec. 1902, respectively, Am. Sugar Refining Co. and 
associates caused incorporation of Sterling Sugar Co. (stock $900,000) and 





Morgan County Construction Co. (auth. stock $1,400,000), beet-sugar 
factories at (a) Sterling, Col., 700 tons cap., and (0) Brush and Fort Mor- 
gan, Col., each 600 tons cap., and in Dec. 1905 and Feb. 1907, respectively, 
caused them to sell out to the Great Western Sugar Co., for stock of that 
company. The same interests in March 1905 caused the incorp. of Billings 
Sugar Co., auth. capital stock $1,250,000, and caused it to erect a beet- 
sugar factory at Billings, Mont., with daily slicing capacity of 1,200 tons; 
about Feb. 1907 the Great Western Sugar Co. to purchase and hold the 
entire capital stock. In 1909 the Great Western Sugar Co. caused the in- 
corporation of Scottsbiuff Sugar Co. in Nebraska, with $1,000,000 capital 
stock, which now operates a beet-sugar factory at Scottsbluff, Neb., with 
daily slicing capacity of 1,200 tons. 
Utah-Idaho (Beet) Sugar Co. and Allies. 

The Am. Sugar Refining Co. purchased (1) in March 1902 one-half of the 
($2,000,000) capital stock of the Utah Sugar Co.; (2) in Dec. 1902 a ma- 
jority of the $250,000 stock of Bear River Water Co., and in Dec. 1902 
merged said companies as the Utah Sugar Co., with auth. capital stock of 
$6,000,000, of which the Am. Sugar Refining Co. purchased one-half. In 
1903 Utah Sugar Co. erected a beet-sugar factory at Garland, Utah. In 
Feb. 1903 the Idaho Sugar Co. and in Aug. 1903 the Fremont Sugar Co 
were incorp. in Utah, each with $1,000,000 auth. stock, the Am. Sugar 
Ref. Co. purchasing one-half thereof, and erected beet-sugar factories at 
Sugar City and Idaho Falls, Ida. In May 1905 said Idaho and Fremont 
companies were merged as the Idaho Sugar Co., with $3,000,000 auth. 
stock Am. Sugar Ref. Co. purchasing one-half of the issued stock. In 
Aug. 1905 the Idaho Sugar Co. purchased a majority of the capital stock of 
Snake River Valley Sugar Co., Ltd., incorp. in Idaho in July 1903 with 
$1,000,600 auth. capital stock and owning a beet-sugar factory at Black- 
foot, Ida. In June 1905 Western Idaho Sugar Co. was incorp. in Utah, 
with $2,000,000 auth. capital stock (Am. Sugar Ref. Co. purchasing one- 
half of the stock), and erected a bect-sugar factory at Nampa, Idaho. 

In July 1907 Utah Sugar Co., Idaho Sugar Co. and Western Idaho Sugar 
Co. were merged as the Utah-Idaho Sugar Co., and thereupon there was 
issued to Am. Sugar Ref. Co. $3,975,500 pref. and $1,500,000 common 
stock, which it has ever since held: and Henry O.Havemeyer then became 
the holder of $2,317,400 of pref. stock, which since his death has been held 
by the executors and trustees of his will, co-operating with the Am. Sugar 
Ref. Co. in controlling said company. In Jan. 1908 the entire capital stock 
of the Snake River Valley Sugar €o., Ltd.. having been acquired. the 
Utah-Idaho Sugar Co. took over the property of that company. 

The auth. cap. stock of the Utah-Idaho Sugar Co. is $13,900,000 ($10,- 
000,009 pref. and $3,000,000 common), in shares of $10 each, of which only 
$8,102,180 pref. and £3,000,000 common have been issued. The directors 
are: Joseph F. Smith (Pres.), Thomas R. Cutler (V.-Pres. and Gen. Man.), 
David Eccles Charles W. Nibley, Heber J. Grant, John Henry Smith, John 
C. Cutler W.S. McCornick and George Romney, all of Salt Lake City (com- 
pare V. 85, p. 415; V. 86, p. 173: V. 90, p. 918). 

Amalgamated (Beet) Sugar Co. and Allies. 

About May 1902 the Am. Sugar Ref. Co. purchased one-half of the issued 
capital stock of the Ogden Sugar Co. {incorp in 1898 with $500,000 stock 
and owning beet-sugar factory at Ogden, Utah) and aiso of the Logan Sugar 
Co. (incorp. in Dec. 1901 with $500,000 auth stock and owning a plant 
at Logan. Utah), and mor said corporations as the Amalgamated Sugar 
Co., with an auth.cap. stock of $4,000,000; the new comp ny also took over 
the factory. &c., of the Oregon Sugar Co. pagerp in Feb. 1898 with $500 - 
000 stock; factory at La Grande). one-half of whose issued stock had been 
acquired by Am. Sugar Ref. Co. Upon the formation of Amalgamated 
Sugar Co. the Am. Suger Ref. Co., as a stockholder of the merged com- 
rere acquired one-half of the issued Amalgamated stock. Of the 
$4,000,000 auth. stock $2,666,600 Is pref. and $1,333,400 is common (par 
of shares $100}, of which $1,701,000 is pref. and $850,400 common. he 
directors are David Eccles (Pres.), M. S. Browning (Vice-Pres.), Hiram H. 
Spencer (Treas.), Joseph F. Smith, Fred. J. Kiesel, J weroft, 
Adam Poteremn. Joseph Clark, Wm. H. Watts, E. P. Ellison and Geo. W. 


§ ard. 

The Lewiston Sugar Co. was incorp. in Utah in July 1903 with auth 
cap. stock of $1,900,000, and in June 19C3 an unlawful agreement was 
entered into whereby said company was not to erect its proposed factory 
(at Lewiston, Utah) unti? 1905, resulting in the sale of the capital stock 
as follows: % to Am. Sugar Ref. Co. and % to David Eccles and associates. 
Am. Sugar Ref. Co. now holds and votes $225,000 thereof, and since co- 
operating with said Eccles. has controlled said company. 

Present Conditions .—‘** The defendants [corporations. firms and individuals 
named in the biJi—Ed.] are acting in concert and without competition, 
and they have for the last three years manufactured, sold and distributed 
more than 72% of all the refined sugar consumed in the United States not 
produced from domestic beets. Except the Revere Sugar Ref. Co., with 
a relatively small plant at Boston [formerly Nash, Spauldinz & Co.; see 
V. 84, p. 1185, and tabie above], the concerns now refining cane sugar 
and in which apparently no defendant has a pecuniary interest started 
operations since 1892. Some of them are large, but all together could not 
possibly supply the domestic demand for refined sugars and they are sub- 
ject to the obstruction interposed by the defendants, by means of which 
the lattec exercise the power to fix and control prices of both raw and re- 
fined sugars. Thirty-seven companies with 66 factories are now engaged in 
manufacturing refined sugar from domestic beets (see table below). The 
defendants, through the Am. Sugar Ref. Co. and otherwise, hold stock in, 
dominate the affairs of, and are acting in co-operation and concert with, 14 
of the above-named companies, which operate 32 factories, the combined 
average output of which for 1907, 1908 and 1909 was about 290,000 tons, 
being 64° of the total domestic production of beet sugar. And the con- 
ditions prevailing during those years fairly indicate those of the present year. 

‘Of the total refined sugar of every kind consumed in the United States 
in the year 1909 the defendant compaanics, acting in co-operation and con- 
cert, as shown, manufactured, sold and distributed as a part of inter-State 
and foreign trade and commerce over 2,200,000 tons, being about 70% of 
the whole.”’ [The company claims to handle only about 51% of the total. 
See V. 91, p. 1514.—Ed.] 

The defendants conceal their ownership and interest in certain corpcra- 
tions whose capital stock they have acquired and in many cases deny the 
fact of such ownership and interest and cause many of said corporations 
to pretend to ect as competing and independent concerns. 


ALL EXISTING CANE SUGAR REFINERIES IN UNITED STATES. 
(1) American Sugar Refining Co. and Allies. 


——Cepital Stock-—— Location Aver. Melting Deily 
Amount American 7 3 Feers Mcit. Cap. 
Tssued. Co. Owns. Factories. (23.). (lis .). 
Name— Boston, Mass. 291,406,953 1,750,000 
| Chalinette, La. 
The Amer. Sugar | (beg. J une’09) eee 
Ref. Co. (N. J.) $90,000,000 ....... iNew Orleans 
(44 pref.) | (clored June 
| 1909). €00.479,488 2.560,060 
iJersey City. 279,129,566 2,000,000 
Amer. Sugar Ref. 
Co. of 3. ¥.. 3,500,000 All Brooklyn. 1,008.°67,C16 5,256,CC0 
Spreckels suger 
Ref. Co. (Pa.) 5,000,000 All Philadelphia. €05,736,784 2,CC0,C00 
Franklin Sugar 
Ref. Co. (Pa.).. 5,600,000 All Philadelphia not orerated 2,606,000 





Total Am. Sugar 
Refining Co 
Western Sug. Ref. 


2,832,430,601 19,000,000 


Co. (Cal.)_...--- 1,000,000 One-half Sap Francisco. 222,450,660 1,200,000 
Nat. Sugar Ref.}29.000,000 $5,128,000 ) Yonkers,N.Y. 253 341,971 1,460.060 
Co. (see p. 154 of} (44 pref.) { (Hav familv}L.1 Citv,N.Y. 421,475,747 2,000,C60 
“Ry. &Ind.’’See)J see ‘‘c” ($9,300,000) ) Breokiya not operated 1,600,000 
Colonial Sugars 
Oo; 4. F.)..-- 288,100 Seed below. Gramercy,La. 29,075,180 200,000 
W. J MeCahan 
Sugar Refining 
Co. (Pa., 1892). 2,000,000 Seee below. Philadelphia. 268,178,950 1,2&0,060 
Grand tota!_. 4.017,653,109 26,450,000 


¢ £5,128,000. preferred is owned by Amer. Sugar Ref. Co. 
by Havemever familv. 
d All owned by Cuban-Am. Sug. Co. See above and V. 90, p. 916, 1046, 1680, 
e $500,000 owned by Nat. Sugar Ref. Co. of N. J. Par of shares, $100. 
Note.—The term “daily melting capacity” is used in the sugar trade to indicate 
the amount of raw sugar and molasses possible to be manufactured into refined 
sugar bv a factory within a working day. The Am. Sug. Ref. Co. of N. Y. was inccr- 
in 1991 to own for the Am. Sugar Ref. Co. of N. J. the Brooklyn refinery. 


and $93,300,600 common 
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(2) Independent Cos., with Melting Output (Av. 3 Years) and Daily Cap. in Lbs. 


(Refs. to‘‘Chronicle’’by Ed.) Cap.Siock. Factories. Av.Melt.,lbs.Daily Cap. 
Revere Sugar Refining Co. 
CV; D4). Oe ARO) cd nwosis 1,750,000 Boston. 89,842,701 
Warner Sugar Refining Co. 
CV. SB, Dp. 979)... 20-500 
Federal Sugar Refining Co. 


400,000 


5,000,000 Edgewater, N. J. 153,302,064 700,000 


(V. 90, p. 1298).....-.. ..10,000,000 Yonkers, N. Y. 445,684,052 1,750,0C0 
Arbuckle Bros. (partnership)  .-..--.-.-. rooklyn. 557,699,297 2,270,000 
Wm.Henderson (an individ.)  .-....-.. New Orleans, La. 95,877,689 300,000 
J.R. Norman (anindivid.). -...-.. Cogswell, La. (not 

‘ Ge tied a: S weamecen 75,000 
Cunningham Sugar Refining 
oe re eee 850,000 Sugar Lands, Tex. 17,808,566 150,000 


Cal. & Hawaiian Sugar Re- 
fining Co. (Cal., 1897) 
; i ON 


FUR wncwcccneaen ween me neem wens eencescesenscsees 1,570,843,702 6,625,000 


BEET SUGAR REFINERIES OF UNITED STATES AND HOLDINGS THEREIN 
OF AM. SUGAR REF. CO. INTERESTS (SO FAR AS KNOWN). 


“Eastern Group.” 


210,629,333 1,000,000 











— Stock Owned by—— Avge. Daily 
American Have- Slicing, Slc’g. 
Capital Sugar meyer 1907-09. Cap. 

Company and Factories— Stock. Ref. Co. Family. Tons. Tons, 
Michigan Sugar Co. (V. 91, p. 

1331), Bay City, Caro, Car- 

roliton, Alma, Sebewaing and 

Crosweil, Mich........-- apref.$3,703,500\$2,043,800  ...._--- 289,761 4,250 

acom. 5,534,200f 2,055,500 
Carver Co. Sug.Co.,Chaska,Minn. @600,000 rere 21,297 6060 
Continental Sugar Co. (V. 80, p- 

1177; V. 79, p. 682), Blissfield, 

Mich., Fremont, Ohfo-------. a1,200,000 505,440 $360,000 86,444 1,250 
Iowa Sugar Co., Waverly, Ia_._. @550,000 416,500  ._ .--___est.35,000 400 
Menominee (Mich.) River Sug.Co. 825,000 De necosses 27,645 1,600 

Total Eastern cos. in which Am. Sugar Ref. Co. is interested - - - _- 469,147 7,5C0 
West Bay City (Mich.) SugarCo. $200,000 -....-.-. --.----- ) f 600 
St. Louis (Mich.) Sugar Co----.--  Bakehande S\aactaped | | 600 
German-American Sugar Co., | | 

Salzsburg, &c., Mich -.....--. ee 11,500 
Holland (Mich.) Sugar Co-_.-...- aR RC iC Ih | 450 
Mt. Clemens (Mich.) Co........ Ti (sate) ‘ewaseocs | | 600 
Owosso Suz.Co.(Owoss,&Lans’n) 1,250,000 (V.76,p.i358) _..---- $470,635; 1,900 
Rock Co, Sug. Co., Janesville, Wis. Dt: Shucidup , dsens<- « | 30 
W.Mich.Sug.Co.,Charlcvoix,Mich. 350,000 ------.. -------- | | 400 
Chippewa (Wis.) Sugar Co. ----- IDS: ie nic mpage) 2a are ea 600 
U. 8. Sugar Co., Madison, Wis SEE er ee ae ee | | 600 
Wisc. Sugar Co., Menominee Falls MT: - abandon 5) Gaarwwews | | 600 
Cs a i ERs anata: bandineans | s¥caseee J 400 
Western Sugar Refining Co., { Began } 

Marine City, Mich.........-.. SEED | ehecewce lia hw wes \Oct. "i0/ 350 

Total in which Am. Sugar Ref. Co. has no known interest -------_- 470,635 9,200 


“Colorado Group.” 
Great Western Sugar Co. (V. 91, 
p. 156), Greeley, Eaton, Long- 
mont, Loveland, Windsor, Fort 
Collins, Sterling, Brush and 
Fort Morgan, Colo_--_a@ com.$10,544,000)\ $9,224,100 $8,494,000 853,897 7,300 
a pref. 13,130,0005 
a1,250,000\ All owned by Great {101,520 1,200 
a875,000{ Western Sugar Co. | -..--- 1,200 


955,417 9,700 


Billings (Mont.) Sugar Co_--- ~~ 
Scottsbluff (Neb.) Sugar Co-_---- 





Total Colorado cos. in which Am. Sugar Ref. Co. is interested _-- 


American Beet Sugar Co. (V. 90, 
p. 1360; V. 88, p. 1130, 1063, 
and “Ry. & Ind.” Sec., p. 138), 
Rocky Ford, Col.; Lamar, Las 











ee cee Gs  Chckekew. cbcucuce } {2,500 
Western Sugar & Land Co., | | 

Grand Junction, Col_-_-.---.-- 1,967,000 (V. 86, p. 1228). | | 450 
National Sug. Mfg.Co.,Sugar City 1,497,500 (V. 89, p. 415). $478,738; 500 
Holly Sugar Co., Holly & Swink. 4,724,000 -....... -.-.-.-.-- | {1,800 
U. 8S. Sugar & Land Co. (V. 88, | | 

p. 105), Garden City, Kans. | | 

and Glendale, Ariz_......_.. Ee ee ee 1,500 

Total in which Am. Sugar Ref. Co. has no known interest -------- 478,738 6,750 

“Utah Group.” 

Southwestern Sugar & Land Co. $3,000,000 --....-. -------- ------ econ 
Utah-Idaho Sugar Co. (V. 90, p. 

918), Lehigh and Garland, 

Utah; Idaho Falls, Sugar City, 

Blackfoot & Nampa, Ida. fd pref.8,102,180 3,975,500| 2,317,400 410,336 5,150 

\dcom.3,000,000 1,500,000 

Amalgamated Sugar Co. (V. 75, 

p. 186), Logan and Ogden, 

Utah; La Grande, Ore__{acom. 850,400) 1,275,700 --.------ 132,113 1,450 

\@ pref.1,701,000f 

Lewiston (Utah) Sugar Co_--.-- 4606 ,430 225,000 ¢e225,000 70,027 600 

Total Utah cos. in which Am. Sugar Ref. Co. is interested -- - -- --- 612,476 7,200 

“Pacific Group.” 

Spreckels (Cal.) Sugar Co. (V. 

se hearer a$5,000,000 SO jw ncwes 153,956 3,000 
Alameda, Cal., Sugar Co. (V. 91, 

p. 591), Alvarado, Cal-_-_-.-__- 745,000 DT tadGaco< 45,891 750 
Union Sugar Co., Betteravia, Cal. c1,265,000 (V. 90, p. 981) 90,291 850 

Total Pacific cos. in which Am. Sugar Ref. Co. is interested_.-.--- 290,138 4,600 
American Beet Sugar Co., Chino 

and Oxnard, Cal_........... ee } {2,300 
Los Alamitos (Cal.) Sugar Co___ De ne a | | 6 
Sacramento Valley Sugar Co., }337,5144 

Hamilton City, Cal_.....___. aE Se ee Ca | | 700 
Wash. State Sugar Co., Spokane ES one. ay oats ) t 500 

Total in which Am. Sugar Ref. Co. has no known interest.------- 337,514 4,100 





a Par value of shares $100; b par $50; c par $25; d par $10. 
of Amalgamated. 


Noie.—The possible output of a beet-sugar factory, known as its ‘‘da'ly 
slicing capacity,’’ is estimated according to the number of tons (2,240 Ibs.) 
of raw beets which it can slice or consume in a day; the actual output de- 
pends on how much of this capacity is utilized The refined sugar ulti- 
mately produced weighs from one-eighth to one-sixth as much as the 
raw beets.—V. 91, p. 513. 


American Soda Fountain Co. 
(Statement in Connection with Proposed Readjustment.) 


The “Boston News Bureau” recently published the fol- 
lowing statement of Treasurer I. F. North in connection 
with the proposed readjustment: 

The company has just passed through a period of readjustment and par- 
tial liquidation. beginning in 1906, which was rendered necessary by several 
years of losing business. Its affairs have now reached a more satisfactory 
condition, and the officers feel that it is in position to expand its output 
and do a larger volume of business which will enable it to make a reasonable 

rofit on its sales. In the fall of 1906 the debt amounted to more than 
1,250 000. A substantial liquidation was determined upon as the only 
possible method to save the business, and this has been carried on as rap- 
dly as possible. At the present time the debt is considerably less than the 
cash now on hand. Many items enter into the reduction of expense, but, 
considering only a few of the principal items, there will be a saving of 
$38,000 in overhead charges this year over last.- 


e By stockholders 
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The Treasurer believes that the actual operating by the company during 
the year ending Sept. 1 1910 has been carried on at a slight profit, or cer- 
tainly without any substantial loss, and this in spite of the fact that there 
has been during the year a further liquidation and decrease in the volume 
of business in order to further scale down the debt. Unless, however, the 
capital stock is reduced,it would be impossible, because of lega! restrictions, 
to pay dividends until the present nominal capital is made good. Because 
of this restriction it will be necessary to reorganize the conipany, and the 
directors, under the guidance of the attorney, are considering a reorganiza- 
tion or readjustment based upon the actual resources. The proposed plan 
will be submitted to the stockholders in due time when the affairs of the 
company are in condition for the change. 

The company is now in excellent financial condition with cash on hand 
considerably in excess of liabilities, so that no additional capital will be 
required, and no call wll be made upon stockholders for subscriptions for 


any purpose. 
BALANCE SHEET OF AUG. 31 1910. 


Assets— |__ Liabilities— 
CBRE 6 pn ctiomamnwestimect : Cees Bee Lee Dec ackskn tne $104,040 
Customers’ accts. receiv _ - 156,890/| Accrued interest... _.-- 508 
Other accts. receivable. _-_ 12,222; Accounts payable... 18,224 
Notes receiv. & accr'd int. 25,100| Accrued taxes.......... 7,387 
Insurance premiums prep’d 3,107|Com. not yet matured-_-_- 19,159 
Merchandise inventory... 333,914|Surplus _...........-... 1,307,808 
Machinery, tools and fixt’s 157,992 
Stock in other companies_ 10,900 
St. Louis real estate. --.-—- 19,097 

TORE Ls fake anh beaks $1,457,126 TUM «.s«nsuneu some $1,457,126 





Patents and good-will, which represented an item of $1,582,441 in pre- 
vious years, are not included as an asset in the above statement.—V. 91, 
p. 1513. 


Southern Iron & Steel Co. 
(Report for the Six Months ending June 30 1910.) 
Vice-President James Bowron, Nov. 28 1910, says: 


Subsequent to June 30 the company disposed of an additional $200,000 
debentures (of the $1,200,000 authorized), as well as $600,000 one-year 6% 
gold notes, and the current liabilities thereby reduced accordingly. (Com- 
pare V. 91, p. 657: V. ye? « 703 

Marwick, Mitchell & Co., chartered accountants, state: ‘“‘During the 
(6 months’) period covered by our examination, a considerable amount 
of reconstruction work has been done. The Alabama City plant is still 
uncompleted, however, and has only been in partial operation for a short 
period. The results shown a the accounts cannot, therefore, be regarded 
as a criterion of what that plant is capable of producing. In accordance 
with the practice adopted during the reconstruction period, interest 
amounting to $24,479 on the expenditures on the Alabama City plant to 
the date at which the various parts of that plant were put in operation 
has been added to construction. The interest was calculated on the ex- 
penditures on the blast furnace to the end of February, steel plant to the 
end of April and rod and wire mills to June 30.”’ 

In the profit and loss account there has been charged a loss of $54,843 
by reason of the drop in the market price of pig iron on hand and a short- 
age in the former estimates of the amount of ore on hand, relative to 
which the auditors state: ‘‘We have reduced the price at which the pig iron 
was carried to the average selling price as shown by the records of the 
company at June 30 1910, as the cost price was in excess of the market 
value. The change in eg resulted in a reduction of the value of the pig 
iron of $41,952, which has been written off to profit and loss.”’ 


SOUTHERN IRON & STEEL CO. PROFIT AND LOSS ACCOUNT 
FOR THE SIX MONTHS ENDED JUNE 30 1910. 

Gross income from oper.. $74,373; miscell. income, $18,392_____-_ $92,765 
Deduct—Reduction in inventory value of pig iron, $41,953; short- 
age in ore piles, $12,891; cost adjustment, $17,119; idle ex- 

pense, $8,494; taxes, $4,199; int. and discount, $7,625____-_- 92,281 

CCE MGI. 6 6.6 d te cn mtn sie one ahe 4Rhibnadien $484 


Starting open-hearth furnaces, prospecting, discount on bonds__.. $22,837 
Bond int., $187,857; less charged to construction, $24,479_____-_ 163,378 
SD SR ck be ama kanes sntind eae oes cneee ain 16,339 


Sn: Se TE: SOBRE 6 a akik edn cncindcttn i ction $202.070 


SOUTHERN IRON & STEEL CO. AND GEORGIA STEEL CO, 
CONSOLIDATED BALANCE SHEET JUNE 30 1910. 


Assets ($29,257,746). Liabilities ($29,257,746). 
Plant and property.__.$23,590,721] Preferred stock... ~~ $7,000,000 
New construction, re- Common stock__......- 10,000,000 
construction, &c_-_ ~~. 2 610,645/S.1. & S. ist M. 20-yr.4s 6,885,000 
Furniture and fixtures__ ,108|6% 5-yr. convertible debs. 1,000,000 
Gompeny ® a, ee 700,000 | Georgia Steel Co. honds_ 920,000 
Trust Co. of America, I.acey-Buex Iron Co. bds. 375,000 
fire loss account. -_---- 17.500} Chatta’ga I. & C. Co. bds. 592,000 
Sink. fund of subsid. cos_ 17,681} Accounts payvable__._ _- 754,332 
ai ee 1,565,479 | Notes payable._._....- 727,295 
Acc’ts receivable__ _._-- 404,559] Accrved taxes___.._.- 14,178 
Notes receivable_. _--- 2,725) Accrued interest_____-- 108,720 
Notes r ceivable—Gads- *Advances by reorg. com. 765,096 
den donations___.._- 92,500) Reserves ..........-.. 7116,124 
Caer ee Ces Rice 29,532 
Deferred charges_.-..-.- 13,224 
OMNES oe ee foi 202,070 





Note.—There is also a contingent Hability on notes receivable—dis- 
counted, of $25,963. 


* This amount represents the balance of the advances made by the re- 
organization committee pursuant to the reorganization plan. f per- 
mitted by law, this account will be paid in preferred stock at par and the 
stock thereupon be either sold by the committee and the proceeds used for 
the benefit of the company, or the preferred stock be returned to the com- 
pany as treasury stock. It it is determined that the company cannot 
issue its preferred stock in pa yment of the claim, the committee will re- 
lease the company from its liability on account thereof. 

z Reserves include extinguishment, $31,279; relining blast furnaces, 
$25,825; rebuilding open-hearth furnaces, $5,689; moulds and stools, 
$12,773; sinking fund to retire bonds, $9,640; workmen’s insurance fund, 
$14,034; bad debts, accident, &c., $16,883. 

y Company’s stock includes $600,000 preferred held by trustee to con- 
vert $1,000,000 debentures and $50,000 pref. and $50,000 common under 
option to the President and employees at $50 and $10, respectively.— 








V. 91, p. 1517, 657 
Aeolian, Weber Piano & Pianola Co. 
(Balance Sheet of June 30 1910.) 

Assets— 1910. 1909. Liabilities— 1910. 1909. 
Stock of oth. cos $9,009,800 $9,009,800 | Preferred stock. $3,500,000 $3,495,000 
Accts. receivable 592,000 480,000!|Common stock. 6,478,200 6,478,200 
CM is coe 408,473 511,317 | Surplus _------ 32,073 27,917 

| [ree $10,010,273 $10,001,117 Tete: ccc $10,010,273 $10,001,117 
—V..80, p. 999. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Bonds Offered¥in 
Paris on Nov. 26.—The Banque Franco-Americaine™ and 
P. Saint-Leger et Cie. offered in Paris at the price of 463.50 
francs per $100 bond (515 francs) $3,000,000 of the new‘ Ist 
M.5% bonds. Compare V. 91, p. 93.—V. 91, p. 1327,f1511. 

American (Electric) Railways, Philadelphia.— Exchange" of 
Bonds.—The “Phila. News Bureau” of Dec. 3 said: 


The American Railways Co. has returned al! of the Inter-State 4% bonds 
deposited by Messrs. Fox & Moore, amounting to something over $1,000,- 


1574 


THE CHRONICLE 





(VoL. LXxxx1 





= 





out of a total de ted with the American Railways Co. of petween 
$1,600,000 and $1,700,000. Some of the smaller holders of the 4s given 
in exchange ior their Inter-State 4s do not seem at all anxious to re-ex- 
ange them. The American Railways Co. has no power to force them 
k. When the position of the Inter-State, as a result of its recent leases 
the preferred stock gree. is better understood, it 1s thought that all the 
ormer holders of the Inter-State 4s will be desirous to effect the re-ex- 
change. Compare V. 91, p. 1511, 1445. 


Chesapeake & Ohio Ry.— Syndicate Dissolved.—The syn- 
dicate headed by Kuhn, Loeb & Co., which last March under- 
wrote $31,930,000 20-year 444% convertible bonds, issued 
in connection with the purchase of the Hocking Valley Ry. 
and for other purposes, has been dissolved, the bonds hav- 
ing been sold (V. 90, p. 771, 848).—V. 91, p. 1159, 1095. 


Chicago & North Western Ry.—Bonds All Sold.—Kuhn, 
Loeb & Co., who recently purchased $15,000,000 gen. mtge. 
4% bonds, announce that they have privately sold the en- 
tire amount. Compare V. 91, p. 1385, 1095. 


Cincinnati Union Depot & Terminal Co.—Franchise.—The 
company filed on Dec. 2 its acceptance of the ordinance 
passed last summer; also a $100,000 surety bond. 


The proposed station will be between Third and Pearl streets (and near 
the Post-Office), with a building 400x200 ft. on the north side of Third St. 
and train-sheds 309 ft. wide to the south side of Pearl St. The plan pro- 
vides for 14 through tracks, but as there is little through service, trains 
will enter and depart at each end, making practically 28 tracks for the 
traffic, which is said to aggregate 276 inbound passenger trains daily. A 
large office-building will be erected over the station, about half of which 
is expected to be occupied by the various railways. In addition, there will 
be a separate building to accommodate the numerous electric interurban 
railways. The cost may eventually reach $20,009,000 or $30,000,000. 
The franchise provides, that, within 21 months, the company must 
have $2,000,000 of assets, and within five years the depot and terminals 
must be completed. . S. White is President and John E. Bleekman, 
Vice-President. Compare V.90, p 1362; V 91, p 154, 462, 518. 


Columbus Marion & Bucyrus (Electric) RR.—Pref. Stock. 
—The shareholders will vote Dec. 31 on increasing the capital 
stock from $500,000 (all common) to $600,000, by the crea- 
tion of $100,000 pref. stock, to be used, it is supposed, in 
adjusting indebtedness, including a part at least of the over- 
due interest.—V. 89, p. 1541. 


Des Moines (Iowa) City Ry.—Decision.—Judge Apple- 
gate at Adel on Dec. 2 directed the jury to dismiss the quo 
warranto suit to eject the company from the city streets on 
the ground that its franchises had expired. 


The Court held that the Turner franchise or ordinance of 1866, under 
which the company is operating, is without limitation, no time limit being 
stated therein, and that he could not at this time pass upon the length or 
duration of the ordinance, but wouid, if he could do so, be inclined to give 

t the limitation of 50 years, or until Oct. 1 1916, so as to correspond with 
the life of the company. After that date, he held, the question as to the 

ght to the use of the streets could be properly raised. Both the company 
and the city authorities think the decision may be heipful in leading to an 
a of the franchise controversy. Compare V. 89, p. 224; V. 88, 
p. 13138. 


Duluth Winnipeg & Pacific Ry.—Lisied in London.—The 
London Stock Exchange has listed the £950,000 Ist M. 4% 
debenture stock. Compare V. 90, p. 1490.—V. 91, p. 154. 


Gainesville Midland Ry.—General Manager, Not President, 
Resigns.—E. B. Eppes recently resigned as Gen. Mgr. (not 
as President), effective Jan. 1. Geo. J. Baldwin is still 
President.—V. 81, p. 1848. 


Hudson & Manhattan RR.—Offer to Operate New Subway 
Lines and to Pay Part Cost of Construction.—The company on 
Nov. 18 made a formal proposition to the city that the city 
construct and equip additional subway lines in Manhattan, 
Brooklyn and the Bronx (55 miles of track in all), estimated 
to cost $150,000 ,000 for equipment and operation, any excess 
over $100,000,000 to be borne by the company, which offers 


to operate the same on a 5-cent-fare basis. 

All surplus earnings after fixed charges of all kinds are to be divided 
equally between the city and the company, but any deficit to be a charge 
against future earnings before any division is made. The company also 
ntimates that it may be willing to operate the Fourth Avenue (Brooklyn) 
subway, under construction to 43d St., and the proposed extensions to 
Coney Island and Fort Hamilton. While the new !ines would connect with 
the present ones, an extra fare is to be charged on the latter, consisting of 
18 miles of track. The proposed new lines inciude, with others, the 
Broadway-Lexington Avenue line, as planned in the so-called Tri-borough 
route, south from River Ave. in the Bronx, with extensions to connect with 
the lines now being built by the company to the Grand Centrai Station: and 
a new line from Church St. between Liberty and Rector, extending under 
the East River to a connection with the Fourth Avenue Subway now under 
construction. The proposed new lines are intended to form a part of the 
amended Tri-borough route to be completed later. See offer of Inter- 
borough Rapid Transit Co. below.—V. 91, p. 1253, 1160. 


Interborough Rapid Transit Co.—New Offer to City for 
Subway Construction and Operation and Extension and Third- 
tracking of Elevated Lines.—The company on Dec. 5 sub- 
mitted to the Public Service Commission an offer to build 
and equip new subway lines in Manhattan, Brooklyn and 
the Bronx,for the sum of $53,000,000 (the approximate cost 
to the city of the present subway lines) to be furnished by 
the city, the latter to provide the necessary easements and 
rights of way and the company to supply the additional cost 
of construction and equipment, estimatedZat $75,000,000. 

The Commission this week approved the com- 
pany’s application to build at its own expense (estimated at 
$32,000,000) elevated extensions in the Bronx and third- 
track its present Second, Third and Ninth Avenue Elevated 
lines, and also to operate the Belinont tunnel when com- 
pleted by the city at a cost of about $1,500,000. See com- 
pany’s former offer, V. 91, p. 870, 1254. The total esti- 
mated expenditure by the company for both subway and ele- 
vated lines, if the company’s subway offer is accepted, would 
therefore be about $107,000,000. Compare offer of Hudson 
& Manhattan RR. above. The Board of Estimate and 


Apportionment yesterday approved the arrangement with 
regard to the Belmont tunnel. 


The Manhattan lines include a continuation of the present subway along 
Lexington Avenue from about 42d Street to about 149th Street and a 
down-town west side line extension of the present line along Seventh Avenue 
and other streets (serving the Pennsylvania RR. station) to Liberty Street 
and tae Battery, with a bramoh extending under Liberty Street and the 





East River to Pineapple Street in Brooklyn. The so-called subway lines 
(part of which are elevated), including the Fourth Avenue, Brooklyn, 
subway line to 43d Street,under construction, aggregate about 35.5 miles 
in length, the company agreeing to carry or transfer passengers over the 
entire system, including the present subway lines, with proposed exten- 
8 ons to C_ney Island and Fort Hamilton, for a 5-cent fare. 

The lines follow largely those laid down for the tri-borough system, with 
the addition of the Manhattan west side down line and the Eastern Park- 
way line in Brooklyn to Buffalo Avenue and the Lafayette Avenue line to 
Broadway. The company proposes to operate the lines for 49 years from 
completion, the leases of Lag Bynes subway lines to be amended so that 
the operation of all the lines will cover the same period. The city, it is pro- 
posed, shall take all the net profits for the first 5 years from the commence- 
ment of operation on any part of the new subways after cost of operation, 
maintenance, charges, depreciation, obsolescence and interest and sinking 
fund on city bonds, the profits after the 5 years to be equally divided be- 
tween the city and the company, any deficit in meeting the company's 
charges in any year to be borne by it and not be a cumulative charge against 
future earnings. Any deficit sustained by the city in meeting interest and 
sinking fund on its bonds is to be a charge ag nst future profits before 
any division thereof is made. On the Fourth Avenue line the deficit after 
charges is to be paid annually by the city, but that portion which represents 
payments made by the city on bonds issued by it is to accumulate and be a 
charge against future proiits before any division is made between the city 
and the company. The net ee after providing for the aforesaid pay- 
ments is to be equally divided. The company a s to operate such 
additional extensions as may be hereafter constructed by the city, provided 
the city shail agree, on terms to be arranged, to make good any financial 
loss to the company. 


Favorable Tax Decision.—The Court of Appeals at Albany 
on Nov. 26 revered the decision of the Appellate Division 
and annulled the assessment by the State Comptroiler of 
franchise taxes for the 3 years ending June 30 1909, amount- 
ing to $481,062 60, and directed the making of a new assess- 
ment based upon % of 1% of the earnings derived from 
subway operations and 4 of a mill for each 1% of dividends 
upon the par value of the capital stock. 

This means a cancellation and a credit to the company’s taxes already 
paid to the amount of $112,335 and a saving in future taxes of between 
$40,000 and $50,000 annually.—V. 91, p. 1385, 1254. 

Laramie Hahn’s Peak & Pacific Ry.— Payment of Maturing 
Notes.—The $250,000 6% 2-year notes maturing Dec. 15 
will be paid at the office of Lawrence Barnum & Co., 27 
Pine Street, this city.—V. 88, p. 1061. 


Lehigh Valley RR.—Decision.—The United States Circuit 
Court of Appeals in this city on Dec. 8, reversing the lower 
court, overruled the demurrer of the company in the suit 
brought by Henry E. Meeker, a Pennsylvania anthracite 
coal operator, to recover triple damages under the Sherman 
Anti-Trust Law from the company and other coal carriers. 

It was claimed that the defendants, through the medium of the Temple 
Iron Co. and otherwise, conspired and combined to increase the prices of 
anthracite coal at the mines and also charges for the transportation of 
coal,so as to monopolize the trade and commerce in anthracite coal between 
Pennsylvania and New York and drive independent shippers out of busi- 
ness. The Court holds that the plaintiff is not seeking redress as a shipper 
against the defendant as a carrier, but as a party to an alleged unlawful 
conspiracy, the unreasonableness of the rate being only one of the means 
employed to make the conspiracy effective. The courts, it is stated, will 
therefore not refuse redress merely because the Inter-State Commerce Act 
creates a tribunal to which shippers must resort primarily for relief against 
excessive freight rates. The decision does not hold, as has been widely 
reported, that it is unnecessary in a general way that complaints regarding 
freight rates should be brought to the attention of the Inter-State Commerce 
Commission before being taken to the Federal courts. 

Favorable Decision as to Coal Roads.—See editorial re- 


marks on a preceding page.—V. 91, p. 1447, 1386. 


Lehigh Valley Transit Co., Allentown, Pa.—Preliminary 
Report.—The ‘Philadelphia Press’ of Dec. 6 said: 


According to a (atpe yp otf report prepared by Pres. Stevens, the com- 
pany earned a surplus of about $211,000 above al! charges for the year ended 
Nov. 30, contrasting with $161,688 the year before. ‘lhe surptus is equiva- 
lent to 4.22% on the $5,000,000 pref. stock outstanding, which is entitled to 
5% cumulative dividends from Nov. 3 1910. The report shows that the 
company’s income was not only increased by additional passenger business, 
but also throuzh power, electric light and express business The company 
has practically doubled its surplus during the last three years, investing 
the surplus in improvements. It is now engaged in increasing its power 
capacity 50% without calling for any additional new capital.—V. 91, p.1328. 

Massachusetts Electric Companies.—Report.—See ‘‘An- 
nual Reports.”’ 

To Merge Subsidiaries.—P. J. Sullivan, President of the 
Boston & Northern Street Ry. Co., filed with the Secretary 
of the Commonwealth of Mass. on Dec. 6 a petition for legis- 
lation to authorize the Boston & Northern to purchase the 
franchise and property of the Old Colony Street Ry. Co. on 
terms agreed upon by a majority of the board of directors 
and approved by a majority in interest of the stockholders 
of each road and by the Railroad Commission. The “Bos- 
ton Transcript” says: 

The legislation sought would authorize the B. & N. to Increase its capital 
stock by such common and preferred capital stock, not above the amounts 
of the same stocks of the Old Colony outstanding at the date of purchsae, 
as is deemed necessary by the Commission. It would permit the purchas- 
ing corporation to make any of this capital stock pref.stock with such re- 
striction that the amount issued shall not exceed the aggregate amount of 
outstanding common stock, and under it the B. & N., after the completion 
of the purchase, as successor to the Old Colony, could issue bonds unissued 
at the date of purchase, from the latter company to the Old Colony Trust 
Co. The bonds of either ee which are at the completion of the 
purchase legal investments for savings banks, would, uncer the proposed 
legislation, continue vaiid for that purpose while the purchasing company 
earns and pays each year dividends at of Jeast 5% .—V.91, p.1328, 1254. 


Metropolitan Street Ry., New York.—Eztension of Time.— 
The Public Service Commission on Thursday granted an ex- 
tension of time until Dec. 25 to put into effect the joint rate 
with the Central Park North & East River RR., ordered on 
Aug. 2. The time as previously fixed expired on 
Dec. 5.—V. 91, p. 1512, 1386. 

Northern Securities Co.—Dividend Increased.—A divi- 
dend of 4% has been declared on the capital stock, payable 
Jan. 10 1911 to holders of record on Dec. 28, comparing with 
214%4% in Jan. 1910, 4% in 1909 and 5% in 1906 to 1908, 
inclusive.—V. 91, p. 1386. 

Philadelphia Rapid Transit Co.—Proposed $10,000,000 
Bond Issue, with Guaranty of Union Traction Co.—The 
directors of the Union Traction Co. and of the Philadelphia 
Rapid Transit Co. announced on Dec. 7 that they tad 
agreed upon a financial plan, saying: 
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As a result of numerous conferences, ending with the meetings of the two 
boards to-day, the Uasion Traction board has agreed to recommend to 
the company’s stockholders the guaranteeing of a $10,000,000 bond issue, 
provided the Rapid Transit stoexholders will make over to the Union Trac- 
tion system the ownership of the Market Street Elevated road, which would 
then be used as collater1i of the new bond issue. The Rapid Transit board 
has agreed to recommend this action to its stockholders. 

These s ockhoiiers’ meetings can only be held after 60 days’ advertised 
notice, and tue plan can only become effective in case the City Councils 
assent. Taose meetings have not yet been called, and will not be until 
the details of the plan are worked.out. A letter will be sent to Mr. Stotes- 
bury aivisinz him of this action, and taking up with him the other matters 
referred to in his letter. : 

The “Philadelphia Ledger ’ of Dec. 8 said: 

The sposeabary, program In detail, as far as outlined, is that the Market 
Street Elevated Railway Co. shall issue stock to the amount of $7,200,000. 
This, together with $2,800,000 in outstanding stock, now held by the Union 
Traction Co. (V. 91, p. 1386) will give the collateral required by that co. 

When the Rapid Transit Co.’s loan is guaranteed and the Union Traction 
Co. becomes owner of the Market Street ‘‘L,’’ the property will be leased 
to the Rapid Transit Co. for a nominal consideration, $1. A $10,000,000 
bond issue of the Market St. El. Ry. Co. (V. 86, p. 547) was the nucleus 
for the nearly $20,000,000 cost of the road. 

It is not intended that the new $10,000,000 loan shall be floated in its 
eitirety at any one time, but that the money be obtained as required, 
p-obably in $2,000,000 lots. See also V. 91, p. 1386, 1161. 


St. Louis Southwestern Ry.—Preferred Dividend Re- 
duced.—A semi-annual! dividend (No. 4) of 2%. has been de- 
clared on the $19,893,650 5% non-cumulative preferred 
stock, payable Jan. 15 to holders of record Dec. 31, com- 

aring with 244% paid in July and Jan. 1910 and 2% in 
uly 1909, the first distribution made. 

A statement was issued aftcr the meeting that while the gross earnings 
have shown a saueiarkary increase over last year, the cost of operation has 
risen so disproportionately that the directors deemed it wise to reduce the 


dividend. Sce earnings for 4 mos. ending Oct. 31 on pages previous to 
“Investment News.’”’-—V. 91, p. 942, 397, 333. 


Seaboard Air Line.—Syndicate Dissolved.—Blair & Co., 
managers of the syndicate which last year underwrote 
$18,000,000 40-year adjustment 5% bonds have called upon 
the members of the syndicate to deliver to them on Dec. 15 
the balance of the bonds in their hands, after which the syn- 


dicate will be dissolved, having disposed of the entire issue. 

These bonds were offered to stockholders at 70, but the subscriptions 
trom stockholders amounted to only $1,500,000. The bonds are now quoted 
around 76 (V. 89. p. 43).—V. 91, p. 1021. 


Second Adjustment Coupon to Be Paid in Full.—The execu- 
tive committee has recommended the full payment on Feb. 1 
next of the second semi-annual 244% coupon on the out- 
standing $24,979,500 adjustment incomes from the earnings 
of the 6 months ending Oct. 31 last. The first 6 months’ 
interest was also paid in full on Aug. Llast. The distribution 
calls for $624,487 for the 6 months, or $1,248,974 for a year. 
The amount available for adjustment interest out of the 
earnings for the year ending Oct. 31 (the first full year during 
which the bonds were outstanding) was $2,976,000, leaving 
a surplus of about $1,727,000, or nearly 1% times the amount 
required to pay the adjustment interest.—V. 91, p. 1021, 871. 

Third Avenue RR., New York.—Rehearing Denied.—The 
Public Service Commission, after further consideration of 
the arguments and proposed line of proof of the reorganiza- 
tion committee, on Dec. 5 denied the application of the 
committee for a rehearing on the amended reorganization 
plan. Compare V. 91, p. 1096.—V. 91, p. 1255, 1162. 

Union Traction Co., Philadelphia.—G uaranty.—See Phila. 
R. T. Co. above.—V. 90. p. 1678, 1556. 

Wabash-Pittsburgh Terminal Ry.—A pplication to Issue 
West Side Belt Receivers’ Certificates.—The receivers of the 
Wabash-Pittsburgh Terminal Ry. and of the West Side Belt 
R.R.on Dec. 8 applied to Judge Orr in the United States 
Court at Pittsburgh for permission to issue $2,000,000 
receivers’ certificates to purchase 2,000 freight cars for the 
West Side Belt road. The trustees of the bondholders and 
the bondholders’ protective committee approved the appli- 
cation, but counsel for the Wabash R.R. objected. A 
decision is expected shortly. 

Postponement Denied.—John G. Milburn, appearing for 
the Wallace committee in the suit of the Colonial Trust Co. 
of Pittsburgh to compel the return of bonds by the Wallace 
Ist M. bondholders’ committee, which have been deposited 
with it, yesterday asked for a postponement of arguments 
in the case, inasmuch as a plan of reorganization had been 
agreed upon and would probably be published within two 
weeks, saying that in that event there would be no occa- 
sion to argue the motion. 

Samuel Untermyer, of counsel for the Colonial Trust Co., objected to a 
further postponement, denying that any acceptable plan, at least, has been 
offered, and that independently of any plan the bondholders wereentitled 
to withdraw their bonds. 

Judge Noyes declined to grant a further postponement and the case was 
to be argued yesterday afternoon.—V. 91, p. 15138, 1386. 

West Chester Kennett & Wilmington Electric Ry.—De- 
fault—Committee.—Default having been made as to the Dec. 
coupons of the Ist M. 5s of 1905 due 1935 ($1,000,000 auth., 
$420,000 at last advices outstanding), the following protect- 
ive committee asks deposits of the bonds with the Girard 
Trust Co. of Philadelphia as depository: 

Robert J. Brunker, George B. Atlee and Morris Ebert, all of Philadelphia; 
William S. J. Wetherill, Secretary, 119 South 4th St., Philadelphia. The 
committee is given full power to formulate and carry out a plan of reorgani- 
zation or consolidation, but to raise funds to meet their expenses they 
cannot assess the bondholders in excess of 3%. The depositary will furnish 
copies of the agreement.—V. 86, p. 670. 

West End Street Ry., Boston.—To Sell Common Stock at 
Auction.—The 1,049 shares of the new common stock of the 
company not subscribed for by the shareholders at the recent 
offering will be sold at public auction at the office of Francis 
Henshaw & Co., 97 Milk St., Boston, on Dec. 14.—V. 91, 
p. 1513, 872. 


West Side Belt RR., Pittsburgh.— Application to Issue 
Receivers’ Certificates.—See Wabash-Pittsburgh Terminal 
Ry. above.—V. 91, p. 947. 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.—Financing.— 
Plans, it is reported, are under consideration for taking care 
of maturing obligations (including with minor items $421,000 
6% ist M. bonds, due May 1 1911, and $275,000 6% notes 
maturing Feb. 1 1911; Mercantile Trust & Deposit Co. of 
Baltimore, trustee. The “Baltimore Sun” of Nov. 26 said: 


J. Willlam Middendorf and Edwin W. Rich represented the minority 
stockholders at the annual meeting in Jersey City on Nov. 23. It Is sald 
that the meeting was in every way satisfactory. It showed that the prop- 
erty was being managed with profit. Since April $120,000 has ex- 
pended from net earnings in paying interest on bonds, for sinking fund re- 
quirements, and in payment of matured notes, The financial requirements 
were discussed, with the result that the Baltimore interests again signified 
their willingness to furnish additional funds, providing satisfactory ar- 
rangements could be made. 

The report that it is proposed to float $1,529.000 5% consols of 1903 is 
incorrect. The total authorized issue of the consols was originally $3,500,- 
000, but on Jan. 7 1905 $1,250,000 of these were canceled The remaining 

2,250,000 now stand as follows: Held to retire underlying bonds (being 
the 1st 6s due Feb. 1 1911, reduced by sinking fund to $421,000), $490,000; 
held in sinking fund, $59,000; outstanding, $1,701,000. A recent payment 
into the sinking fund, amounting to 1% of the outstanding bonds of this 
issue, has not yet been invested.—Ed. ‘‘Chronicle *’* 

{The balance sheet of Oct. 81 1909—not 1910—showed outstanding: ist 
M. 6s, due May 1 1911, $421,000; ist consol. 5s, $1,721,000; collat. trust 
notes, due Feb. 1 1911, $275,000; loans payable, $244,701. At the same 
date there were pledged as security for the collateral trust notes $900,000, 
and for loan endorsement $400,000 of the $5,000,000 refunding and im- 
provement ist M. 50-year gold bonds. 


Earnings.—Vice-Pres. H. S. Matthews, in a letter to Pres. 
Joseph H. Hoadley, gives the earnings for the fiscal year 
ended Oct. 31 1910 as follows: ‘Figures now available in- 
dicate net earnings of $122,498, after deducting bond inter- 
est, sinking fund and all fixed charges. This is against a 
loss of $32,336 for the previous year, thus showing an im- 
provement of $164,834. These comparisons are without 
deducting the depreciation charges for either year, as this 
charge for the year just closed cannot be determined until 
after the audit of the books by Price, Waterhouse & Co.” 
The annual reports have shown: 

Annual Reports for Years ending Oct. 31 1905 to 1909 (mot 1910.) 








Fiscal Output (Tons) Iron Profits. Net Total Net 

Year. Iron. Coal. Coke. Sales. Mdse. Rents. Earnings 
1906.35 146,790 624,085 281,286 $1,688,625$102,967 $31,733 $72,128 
BODO; G85 117,841 471,289 177,596 1,563,748 76,824 31,285 93,523 
1907.5... 120,020 704,179 282,244 2,236,953 92,560 35,749 657,986 
ty ee 119,691 664,648 259,266 1,772,486 69,907 31,835 497,979 
1905___-. 118,829 642,230 268,383 1,623,446 78,308 31,664 559,641 

From the net earnings as above for 1908-09 ($72,128) there were de- 


ducted: Bond int., $111,460; provision for deprec. and replacement, $140,- 
000, and for exhaustion of minerals, $33,871, making the net loss for the 
year $213,203. The total gross sales to the public for the year 1908-09 
(including coal and coke as well as iron) were $1,913,014, on which the gross 
profits were $55,615; these, added to the other income items above shown, 
together with ‘‘miscelianeous’’ ($6,507), made total profits of $196,822, 
against which were selling, &c., charges to a total of $124,695, leaving the 
net $72,128 as above shown.—V. 91, p. 1448, 590. 


New Directors.—Douglas H. Gordon and Joshua Levering 
have been added to the board.—V. 91, p. 1448, 590. 


Amalgamated Copper Co.—Anaconda’s Smelter Output.— 
The “Boston News Bureau” on Dec. 5 said: 


Official figures of Anaconda’s November output place the production of 
the two smelters at 21,900,000 pounds. 


Comparative Figures of Anaconda Smelter Output for Three Months (ip fies 


September . October . November. otal. 
Wels, os os eee 15,400,000 15,900,000 16,000,000 47,300,000 
GieGs wae 28022 Sac. 6,800,000 6,200,000 5,900,000 18,900,000 








Poem 2455 Sieh. / 
—V. 91, p. 277, 216 


American Agricultural Chemical Co.— Directors Reinstated. 
—Robert S. Bradley and James F. Gifford, whose places 
had been temporarily filled by C. B. Hobbs and J. A. Starret, 
while the former were in Europe, have been reinstated. 
—V. 91, p. 791, 586. 

American Gas Co., Phila.—Zarnings.—For half-year: 


- 22,200,000 22,100,000 21,900,000 66,200,000 


Jan. Feb. Mch. April. May. June. Total. 
ph 1 RBCS Saar $55,597 $47,911 $41,556 $44,671 $40,199 $43,163 $273,09 
(9004. oe 45,892 39,188 37,032 35,464 32,888 37,630 228,099 


Adding the net earnings of Phila. Suburban Gas Co. (V. 90, p.563;V.91, 
p. 218, 876), said to be about $30,000 for the 6 months, Increases the 
net income for the late half-year to about $303,097. Dividends of 7% 
yearly on the American company’s $2,308,500 stock call for $161,595,— 


V. 91, p. 872 475 

American Naval Stores Co., Savannah, Ga.—Verdict 
Against Officers Affirmed.—The United States Circuit Court 
of Appeals at New Orleans on Nov. 19 affirmed the conviction 
in May 1909 of a number of the company’s officers for viola- 
tion of the Sherman Anti-Trust Law, two of them being 
also sentenced to terms of imprisonment (V. 89, p. 44). 


The appeal was argued in Oct. 1909. An effort will be made to obtain a 
writ of certiorari to the United States Supreme Court.—V. 89. p. 44. 


American River Electric Co., California.— 4/erger.—See 
Western States Gas & Electric Co. below.—V. 87, p. 1015. 
American Snuff Co.—/ncreased Extra Dividend.—An ex- 
tra dividend of 2% in addition to the regular quarterly dis- 
bursement of 5% has been declared on the $11,001,700 
common stock, payable Jan. 3 to holders of record Dec. 15. 
This compares with 2% extra in Oct. and July last. The 
common dividends payable out of the earnings of 1910 
aggregate 27%, against 20% in 1909. 
Dividend Record (Per Cent). 
1908. 1909. 


1903-06. 1907. 1910. 1911. 
10 yearly. 10% 13 19 20 &4ext. 5 & 3 ext 
—_ 91, p. 655. 


Bessemer Coke Co.—Bonds Called.—Nine bonds, Nos. 39 
to 47, both inclusive, under mortgage covering Martin Plant, 
dated Dec. 15 1902, will be redeemed at par and interest on 
Dec. 15 at the Colonial Trust Co., Pittsburgh, trustee.— 
V. 87, p. 1302. 


Calumet & Hecla Mining Co.—Output.—The estimated 
copper Output of the company and its subsidiaries for Novem- 
ber and the 11 months ending Nov. 30, stated in pounds was: 
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——— November——— _ —11 Mos. end. Nov, 30— 
1910. 1909. 1910. 1909. 

Calumet & Hecla_____- 5,890,801 6,470,473 65,326,537 73,816,056 
Gee bic un whe 1,533,425 2,050,110 17,514,855 23,885,348 
MPU Ci idan cada 1,012,515 1,112,695 10,740,516 8,362,335 
EG iis ao mn 788,850 1,232,715 10,780,461 12,115,986 
Other subsidiaries ____- 1,574,672 1,402,096 16,639,922 *13,007,492 
I ie oa _... 10,800,263 12,268,088 121,002,291 130,887,217 


* Includes the Superior company for 7 months only.—V. 91, p. 465, 271. 

Citizens’ Gas Co. of Indianapolis.—Virst Dividends.— 
Dividends Nos. 1 and 2 of 114% each have been declared, 
payable Jan. 1 to holders of record Dec. 15 on stock out- 
standing Dec. 31 1909 and June 30 1910 respectively. 


The trustees on Nov. 22 instructed the directors to establish the days 
for payment of regular dividends within 90 days after Jan. 1 and July 1 
in each year.—V. 91, p. 520. 


Citizens’ Heat & Light Co., Elwood, Ind.—Receiver.— 
Judge Austin at Anderson, Ind., on Dec. 6 appointed the 
Elwood Trust Co. of Elwood as receiver for the company. 

The suit was brought by James R. Moody and some 50 other former 
consumers of the company’s natural gas, who allege that although the 
company ceasei in January last to supply natural gas, a cash deposit of $5 
a meter made by them has not been refunded. Plans were recently adopted 
for instailing an artificial gas plant.—V. 87, p. 1302. 

Citizens’ Light, Heat & Power Co., Johnstown.—Change 
in Control.—Hodenpyl, Walbridge & Co. of New York and 
associates, having purchased control, caused on Dec. 7, the 
election of the following board and officers: 

H. D. Walbridge, Pres.; H. H. Weaver, Vice-Pres. and Gen. Mgr.; 
C. G. Campbell, Treas. John H. Waters, Jacob F. Kress, Patrick Lavelie, 
Percy Allen Rose, Joseph Morgan, J. M. Murdock. (W.A. Reiber is Sec.) 
Compare V. 89, p. 1670. 

Cudahy Packing Co.—New Officers.—Vice-President Ed- 
ward A. Cudahy has been elected President and Treasurer 
of the company to succeed his brother, the late Michael 
Cudahy, and Joseph M. Cudahy, a son of Michael, has been 
made Vice-President and also a director.—V. 90, p. 375, 305. 


Cumberland Railway & Coal Co., Nova Scotia.—Sale of 
Control.—See Dominion Steel Corporation in last week’s 
‘‘Chronicle,” page 1515. —V. 91, p. 94. 


Detroit Edison Co.—Option to Subscribe for $1,500,000 6% 
Convertible Bonds.—Shareholders of record Jan. 10 1911 will 
be permitted to subscribe at par, at the company’s office, 
30 Broad St., N. Y., on or before Jan. 31, on the company’s 
warrants (to be issued Jan. 11), for $1,500,000 10-year 6% 
convertible bonds, the remainder of the issueof $3,000,000 
authorized Feb. 23 1910, to an amount equal approximately 
to 25% of their respective holdings. Subscriptions may be 
paid in full Jan. 31, the bonds in this case to be delivered at 
once; or 50% Jan. 31, 25% May 1 and 25% Aug. 1. The 
holders of the debentures due Sept. 1911 who convert the 
same into stock on or before Jan. 10 1911 will be entitled 
to subscribe pro rata for these new debentures. A circular 
dated Dec. 7 further says: 


The bonds now offered will be convertible between Feb. 1 1913 and Feb. 1 
1919, atth eoption of the holders, into full-paid stock of the same par value. 
The bonds are to be dated Feb. 1 1911 and will mature Feb. 1 1921: int. 
——— F. & A. Both prin. and int. will nod a agony in gold coin without 
reduction. Par $100 or $1,000 (c*), registered as to payment of principal. 
The bonds may be called by the company for redemption on or at any time 
after April 1 1915 at 105 and int. on 60 days’ notice, and when so called for 
redemption they may, at the option of the holders, provided the time for 
conversion has not expired, be converted into stock as aforesaid, at any 
time before the date named for redemption. 

Debentures to be Called.—The company it is announced,, 
will call for payment at par on Feb. 1 next, or shortly after- 
wards such of its $1,000,000 6% debenture bonds, due 
Sept. 1,1911,as shall not have been converted into common 
stock prior to that time. Over 25% of the issue has already 


been converted.—V. 91, p. 1387, 398. 


Diamond Match Co.—Awthorized.—The shareholders on 
Dec. 4 authorized the proposed issue of $2,000,000 10-year 
6% convertible debentures and an increase of stock from 
$16,000,000 to $18,000,000, to provide for possible conver- 
sion of bonds. Compare V. 91, p. 1256, 1325. 


Equitable Illuminating Gas Light Co. of Philadelphia.— 
Bonds Called.—Two hundred and nine ($209,000) bonds of 
1898 will be paid at 105 and int. at the N. Y. Trust Co., 26 
Broad St., on Jan. 3 1911.—YV. 89, p. 1485. 


General Motors Co., New York.—O/ffering of 6% First Lien 
5-Year Sinking Fund Gold Notes.—J. & W. Seligman & Co., 
New York, and Lee, Higginson & Co., Boston, N. Y. and 
Chicago, have sold the entire present issue of $15,000,000 6% 
“first lien 5-year sinking fund gold notes,” dated Oct. 1 
1910 and due Oct. 1 1915, but redeemable as a whole (or in 
part through sinking fund) on any int. date at 102% & int. 
Central Trust Co. of N. Y., trustee. Par, $1,000 (c*). 
Int. A. & O. Authorized issue, $20,000,000, of which the 
remaining $5,000,000 can be issued only when approved By 
the board of directors and finance committee. Applica- 
tion will be made to list these notes on the N. Y.Stock Exch. 
While the entire issue has been sold, the advertisement 
describing it is inserted for record purposes on another page. 


Extracts from Letter of Marwick, Mitchell & Co., Chartered Accountants, 
New York, Nov. 14 1910. 


Our letter of Sept. 30, which dealt with the position of matters as at 
June 30 1910 (V. 91, p. 948), indicated that the condition of the companies 
as at Sept. 30 1910 would probably show an improvement, and our subse- 
quent investigation has proved this to be the case Since Sept. 30 1910 
the company has received the proceeds of $15,000,000 6% first tien 5-year 
notes, and has paid off contingent Nabilities of $600,000, referred to in 
our previous letter, thereby eompleting the purchase of the stock of one 
of the subsidiary companies and, in addition, releasing to the treasury 
$600,000 of its own pref. stock pledged in connection with that transaction. 


ASSETS AND LIABILITIES—GENERAL MOTORS CO. 


{After adjusting the figures as audited by us to Sept. 30, so as to take into 
account the sale of the first lien notes, &c., as above stated.] 





June 30 1910. Sept. 30 1910. 
Interest of the company in the gross assets of the 
sub.cos. specified in letter below, based upon 
its proportionate stockholdings in these cos.— 
Fixed assets, real estate, plants, &c., at cost, 
ee a RS ee ee ie ee nie $12,127,000 
Current assets (inventories at cost, receivables 
and cash, the Sept. figures including pro- 
ceeds of $15,000,000 notes) ....... ......-. 24,541,000 
> & 


$13,216,261 


38,372,599 





Miscelianeous investments... ............--- 52.000 406,609 
RS kaa a hc eS as lie ta abcess ah ib ab ms aihabitin $56,920,000 $51,995,469 
Liabilities, either directiy or through said sub-cos. 14,312,000 14,225,105 





Equity in net assets of said sub.companies____$22,608,000 $37,770,363 
After setting aside sufficient cash to pay al! bank loans and matured 
obligations, the companies should have about $3,000,000 of cash on hand. 


eneral Motors Co.’* Proportion of the Profits of the Subsidiary Companies, 


Based on lis Present Stockholdings. 
Preriously Est. Now Ascertained. 
ee ND se aia a $8,844,600 $9,257,152 


For year ending Sept. 30 1910 10,485,000 10,266,322 

The net profits above stated represent profits which wouid normally 
be available for payment of dividends, ali ordinary operating and adminis- 
trative expenses having been duly provided for. Both in the above valua- 
tion of assets and in computing the profits, due provision has been made for 
depreciation, over $1,000,000 having been set aside therefor in the two 
years now reported upon. Our final figures will not differ materially from 
those given in the foregoing statement. 

Our examination has been limited to the affairs of subsidiary motor cur 
manulacturing companies, and in the above valuation of assets we have 
not taken into account other investments of the Gencral Motors Co. which 
are carried at a book value of $7,663,940. 


Abstract of Letter from Vice-Pres. W. C. Durant, Nov. 14 1910. 

Held by Total 

Authorized. Outstand’g. Sub. Cos. Issued. 
Pref. stock, 7% cum-.__$20,000,000 $14,485,600 $3,552,800 $18,038,400 
Common stock 40,000,000 15,788,683 4,085,347 19,874,030 
6% first lien notes____-_ 20,000,000 15,000,000 None. 15.000,000 
These first lien notes are payable both principal and interest in gold in 
N. Y. City without deduction for taxes. An annual cash sinking fund is 
provided, payable on or before Oct. 1 in each year, $1,500,000 in 1911, 
31,500,000 in 1912, $2,000,000 In 1913, and $2,000,000 in 1914—to be used 

to retire these notes. These payments may be increased at option. 


Security for First Lien Notes—Company’s Entire Interest in Sub. Cos. Con- 

nected with Motor Car Manufacturing Industry. 

(1) The $13,300,000 6% ist M. 5-year notes of the General Motors Co of 
Michigan dated Oct. 1 1910 and secured by a ist mtge. to the Central 
Trust Co. of N. Y., as trustee, upon all lands, plants and equipment, 
patents, &c., which the company then owned or shall hereafter acquire. 
Prior to the execution of this mtge., all real estate, plants, other fixed 
assets and patents of the Buick, Cadillac, Olds, Oakland, Elmore, 
Northway, Marquette, Rapid Motor, Reliance, Welch of Detro!t, Welch 
Motor, Champion Ignition, Jackson-Church-Wilcox, Michigan Motor 
Castings and Oak Park Power companies had been conveyed to the 
General Motors Co. of Michigan, so that, through the pledge of these 
$13,300,000 ist M. notes with the trustee,the notes purchased by you 
are sccured by a first lien upon all of those properties, as well as by a 
first lien upon the capital stocks named below. 

(2) Capital stock in the following companies, whose 
as marked ‘‘z ’’ have been conveyed to said Gencral 

T As Se- | 


Capitalization— 


roperties, except 
otors Co. of Mich: 
Total As Se- 


Issued. curity. | Issued. curity. 

Buick Mot. Co. pref. $500,000 $498,500 | RellanceMot.Trk.Co. $481,200 $474,223 
Buick Mot. Co. com_2,000,000 2,000,000 | Welch Co. of Detroit 275,000 275,000 
Cadillac Motor Co__1,500,000 1,500,000 | Welch Motor Car Co. 250,000 249,800 
Olds Motor Works--3,132,390 3,132,390 |Gen.Mot.Co.ofMich. 100,000 100,000 
Oakland Mot.CarCo_. 800,000 800,000) Champion IgnitionCo. 100,000 75,000 
Elmore Mfg. Co...- 600,000 600,000 | Jackson-Church-Wil- 
zCartercar Co. com. 557,720 552,720! cox Co... ------ 240,000 240,000 
Cartercar Co. pref-. 50,000 --.----. zMich. Auto P’tsCo. 300,000 300,000 
Northway Motor & |Mich.Mot.Cast’gsCo. 100,000 100,000 

hs cassie and 725,000 725,000 Oak Park Pow. Co_. 200,000 132,800 
Marquette MotorCo. 793,000 793,000|zMcLaughlin Motor 
zRandolph M.CarCo. 399,400 299,400; Car Co__._.._._- 1,003,000 500,000 
Rap. Mot. VehicleCo. 500,000 500,000 |zWeston-Mott Co__._1,500,000 747,000 


Substance of Important Provisions of Trust Deed. 

While any of these notes are outstanding, none of said subsidiary com- 
panies a majority of whose capital stocks is pledged thereunder shall 
mortgage its properties, or market or dispose of any bonds, notes or other 
evidences of debt maturing three months or more from date, unless all 
such mortgage or other indebtedness is simultaneously acquired by the 
General Motors Company and pledged with the trustee as further security 
for these notes. None of such subsidiary companies shall issue any 
stock having preference or priority over the stock now pledged; and 
if any company stock of which is pledged under said deed of trust in- 
creases the present amount of its stock, the General Motors Company 
must acquire and pledge, as further security for these notes, such propor- 
tionate amount of such increased stock as shall be required to preserve the 
percentage of the whole now held. While uny of these notes are outstand- 
ing, the company will not distribute in cash dividends on its common stock 
more than one-half of the net profits subsequent to Oct. 1 1910 applicable 
to such dividends. The net quick assets of the companies (as carefully 
defined) must always equal at least 133 1-3% of the amount of these notes 
outstanding plus an amount equal to the total cash dividends, if any, paid 
on the common stock. 

Financial Condition.—The General Motors Co. has received the proceeds 
of the above issue of $15,000,000 first lien notes, and from these will dis- 
charge all its outstadning indebtedness and thet of its subsidiary motor- 
manufacturing companies (except current operating accounts), and will 
then have about $3,000,000 in cash on hand. Since Sept. 30 1910 a cash 
dividend of 3 4% on the pref. stock has been declared, payable Nov.30 1910. 

Management.—A majority of the company’s outstanding pref. and _com- 
mon stock has been deposited under a voting trust agreement with James 
N. Wallace, Frederick Strauss, James J. Storrow, William C. Durant and 
Anthony N. Brady, voting trustees. 

Directors: Anthony N. Brady, James N. Wallace, J. H. McClement 
and Albert Strauss of New York; Emory W. Clark, Andrew H. Green Jr., 
M. J. Murphy and Thomas Neal of Detroit; James J. Storrow of Boston, 
W.C. Durant of Flint, Mich., and N. L. Tilney of Orange, N. J. 

Finance Committee: Fmory W. Clark, W. C. Durant, Andrew H. Green 
Jr., M. J. Murphy, Thomas Neal, James J. Storrow and Albert Strauss. 


Gross Sales and Net Profits. 

The gross sales of the subsidiary companies during the year end- 

ing Oct. 1 1909 were approximately. -_-_..........---.----- $34,000,000 

Do for the year ending Oct. 1 1910 were approximately___. 58,500,000 
The equity of General Motors Co. in the net profits of its subsid- 

iary companies amounted in the year 1908-09 to_____-.------ $9,257,151 

Do in the year ending Sept. 30 1910_._._--.-..-.------- 10,266,322 

The companies manufacture 12 different makes of pleasure and com- 
mercial motor vehicles, including high, medium and low-priced cars, 
viz: Cadillac, Buick, Oldsmobile, Eimore, Oakland, Cartercar, Rainier, 
Welch, Welch-Detroit, Rapid Truck, Reliance Truck, Randolph Truck. 

[The form and validity of the deed of trust and notes, we are in- 
formed, have been passed upon by the counsel for the bankers, Messrs. 
Cravath, Henderson & de Gersdorff of New York and by Messrs.Stevenson, 
Carpenter & Butzel of Detroit, counsel for the company. Messrs. Fish, 
Richardson, Herrick & Neave of Boston have also approved the form of the 
notes and the provisions of the deed of trust.—Ed.] 


Removal of Office.—The company’s executive offices, it is 
announced, will be moved from New York to Detroit in 
order to centralize operations and effect more economical 
results.—V. 91, p. 1449, 1387. 

Granby Consolidated Mining, Smelting & Power Co.— 
Dividends Resumed.—A dividend of 1% has been declared 
on’ the $14,850,000 stock, payable Dec. 30 to holders of 
record Dec. 14. The last previous distributions were 2% 
each in Dec. 1909 and June and Dec. 1908. 
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Dividend Record (Per Cent). 
1904-05. 1906 to Sept. 1907. 1908. 1909. 1910. 
None. 12 y'ly (8 quar.). 4(J.&D.) 2 (Dec.) 1 (Dec.) 
Purchase.—The Victoria correspondent of the ‘‘Engineer- 
ing and Mining Journal” of N. Y. says (issue Dec. 9): 


The Granby Consol. Smelting & Power Co. recently made arrange- 
ments to purchase 80% of the capital stock of the Hidden Creek Copper Co. 
for $400,000, and part payment has been made. The remaining 20% is 
held by M. K. Rodgers of Seattle, Wash. The Hidden Creek Copper Co.'s 
group of nine mineral claims is near Goose Bay, Observatory Inlet, B.C., 
the latter inlet being an arm of the Portland Canal. No work has been 
done on the claims for about a year, but prior to that about 1,000 feet of 
tunneling was driven and about 1,500 feet of open-cut work done. This 
work opened a large body of copper-sulphide ore, much of it running from 
4 to 8% copper and $1 to $3 per ton in gold and silver. It is a favorable 
ore for smelting, containing an excess of iron over silica. The ore zone has 
been opened for 2,000 feet in length and from 200 to 500 feet in width. 
Available ore is estimated at 400,000 tons.—V. 91, p. 1250, 948. 


Great Western (Beet) Sugar Co.—Conirol.—See American 
Sugar Refg. Co. on a preceding page.—V. 91, p. 156. 

Hudson County (N. J.) Water Co.—Swit by Receivers.— 
Harry Hubbard and William N. Leonard, as receivers, 
have brought suit in the United States Circuit Court against 
the New Jersey State authorities to set aside the Acts of 1909 
and 1910 preventing the carrying out of the company’s con- 
tracts to supply water to Staten Island (Richmond Borough). 


The Acts are claimed to be unconstitutional on the ground that they are 
an inhibition against the exportation of an article of commerce (water), 
and that they impair the obligation of contracts. The action of the State 
officials, including the forcible prevention of the laying of pipes under the 
Kill von Kull, it is claimed, constitute an unlawful seizure of the com- 
pany’s property without compensation, in violation of the Federal Con- 
stitution. An injunction is asked for preventing the State officials from 
interfering with the carrying out of the contracts.—V. 90, p. 1242. 


Humboldt (Cal.) Gas & Electric Co.— Merger.—See West- 
ern States Gas & Electric Co. below. 


Intercontinental Rubber Co.—Stock Retired.—The direc- 
tors on Dec. 5 voted to retire on Jan. 1 25% of the $2,000,000 
outstanding pref. stock, reducing the amount to $1,500,000. 

Second Common Dividend.—The company has declared the 
regular quarterly dividend of 134% on the pref. stock, pay- 
able Jan. 1 to holders of record Dec. 20, and a dividend of 
1% on the common stock, payable Feb. 1 to holders of record 
Jan. 20. The first dividend of 1% on the common stock was 
paid Oct. 15 last (V. 91, p. 657 


The net earnings of the company for the quarter ended Oct. 31 amounted, 
it is stated, to over $1,100,000. It was also stated that the business of the 
company continues good and notwithstanding a shrinkage in the prices 
of rubber generally, the contracts which the company has already entered 
into for 1911 insure a profitable year, as 75% of its product is already sold 
for next year at approximately this year's prices. An official statement 
says: ‘‘During the year 1910 the company has paid all of its arrears in pref. 
stock dividends amounting to over $700,000 and retired, including the stock 
retired Jan. 1 next, $2,700,000 of the pref. stock outstanding, thereby 
reducing its pref. stock dividend requirements from $294,000 to $150,000 
a year.” 


New Director.—Giles W. Mead has been elected a director 
to fill a vacancy.—V. 91, p. 1515, 1388. 

Kankakee Gas & Electric Co.—Bonds Offered.—P. W. 
Brooks & Co., New York and Boston, are offering the balance 
of an issue of $450,000 of this company’s 5% bonds at a price 
of 95andint. This issue is a “first and refunding mortgage’”’ 
upon the lighting plants in Kankakee, Ill., which supply, 
without competition, all the gas, electric light and power 
for the entire city. The population served is 25,000. The 
property is at present earning, it is stated, three times the 
interest charges on the bonds. See further particulars in 
V. 91, p. 875, 720. 

Long Acre Electric Light & Power Co., New York.— M ort- 
gage Held Invalid.—Justice Whitney in the Supreme Court in 
this city on Dec. 7 held that a mortgage for the authorized 
amount of $350,000,000, which was claimed to be a lien 
against the company’s electric-light franchise, should be 
adjudged invalid and removed from the record. 


The decision was rendered in the suit brought against John D. Moore 
and the Anti-Monopoly Co. None of the defendants, it is held, has any 
right, title or interest to the franchise, which was originally held by M. F. 
Mintur. No bonds, it is reported, have been issued under the mortgage.— 
V.91, p. 1450, 875. 


(W. J.) McCahan Sugar Refining Co., Philadelphia.— 
Siatus.—See Am. Sugar Refg. Co. on a preceding page.— 
V. 71, p. 88. 

Macon (Ga.) Gas Light & Water Co.—Arbitrators Fix 
Price on Purchase by City.—See ‘‘Macon, Ga.” in “State and 
City” Dept.—V. 91, p. 792. 

Mexican Light & Power Co., Litd.—Listed in London.— 
The London Stock Exchange has listed $1,500,000 additional 
7% cumulative pref. stock, making the total listed $5,400,- 
000.—V. 91, p. 1331, 399. 

Michigan Lake Superior Power Co.— Agreement Operative. 
—The Pitcairn committee on Nov. 30 announced that the 
proposed agreement between the committee and the Lake 
Superior Corporation, dated Oct. 25 1910, has become 
operative, it having been unanimously approved by the de- 
positing bondholders. See V. 91, p. 1445, 1516. 


Michigan Sugar Co.—See American Sugar Refining Co. on 
a preceding page.—V. 91, p. 1331. 


National Sugar Refining Co.—Control.—See Aim. 
Refining Co. on a preceding page.—V. 90, p. 450. 


O’Gara Coal Co., Chicago.—Karnings.—The company in- 
forms us that the following statement published on or about 
Dec. 1 is “‘not for the year ending Oct. 31, but for an audit 
period ending at that date and in excess of one year.’”’ [The 
long-continued strike at the mines in Illinois last summer 
seriously affected the results.—Ed.] 


Gross earnings, $4,104,170; cost of coal sold, $3,225,591; general expen- 
ses, $354,061; net profits, $524,518: other income, $155,946; total net 
income, $680,464; deductions, $55,313; fixed charges, $345,869; net profit, 
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$279,282; depreciation in sundries, $104,667; balance, $174,615; previous 
a aga total surplus, $284,703. Compare V. 90, p. 1169.— 
. ’ p. 


Oklahoma Natural Gas Co.—First Dividend.—An initial 
quartely dividend has been declared on the $4,000,000 capi- 
tal stock, payable Dec. 31 to holders of record Dec. 9.— 
V. 90, p. 1486. 


Phelps, Dodge & Co.—Copper Production.—The production 
of copper ore by the Copper Queen, Detroit and Moctezuina 
mines, owned by Phelps, Dodge & Co., for eleven months 
of this year, viz., Jan.-Nov., was 108,113,873 lbs., as com- 








pared with 114,891,017 lbs. for the same period in 1909, 
as follows: 

Pounds. 1910. 1909. Pounds. 1910. 1909. 
January .-.-- 10,633,620 11,389,569/| July _..._._.. 10,519,336 9,650,562 
February _... 8,653,166 10,253,448 | August _____- 9,887,618 10,727,358 
MA. cena .786,726 10,789,066| September __.10,116,773 10,288,819 
April ._._-- 9,480,150 9,827,226| Octeber _____ 9,320,991 10,630,065 
WM Ges «cain 10,038,177 10,281,778| November __. 9,759,095 10,763,905 
paca eee 9.918.311 10,279,221 | 

Total (pounds) for eleven months_.__._.______. 108,113,8731 14,891,017 


Custom ores business added a further amount for the current year of 
20,254,793 pounds in 1910.—V. 91, p. 720, 280. 

Extra Dividend.—An extra dividend of 2% (the same 
amount as a year ago) has been declared, together with the 
regular 246% quarterly disbursement maintained since 
March 1909, both payable Dec. 30 to stock of record Dec. 20. 
V. 91, p. 720, 280. 

Pittsburgh (Land) Company.—Bonds Called.—Five 1st M. 
coll. trust bonds dated July 1 1899 have beencalled for re- 


demption on Jan. 1 at par and int. at the Guaranty Trust 
Co., New York.—V. 90, p. 1682. ; 


Pure Oil Co.— Dividend Reduction Explained.—Treasurer 
W. W. Tarbell in a statement accompanying dividend 
checks Dec. 1 says: 

There is upwards of $400,000 pref. stock expiring during 1911. As 
this is an obligation that we must be prepared to meet, it has been consid- 
ered advisable by the directors that the quarterly dividend, payable Dec. 1, 
be reduced (from 2%) to 14%%.—V. 91, p. 1451. 

Shawinigan Water & Power Co.— New Stock.—It is com- 
monly reported that the company is preparing to issue 
$500,000 new stock, possibly at a small premium.—V. 91, 
p. 877, 721. 


Southern California Edison Co.—Bonds Called.—One hun- 
dred and twenty-five ($125,000) Edison Electric Co. Ist and 
ref. M. 5% bonds, dated Sept. 1 1902 (Nos. 312 to 436, both 
inclusive). have been called for payment at 110 and interest 
on March 1 1911 at the United States Mortgage & Trust Co., 
55 Cedar Street, New York.—V. 91, p. 1517. 


Spanish-American Iron Co.—Bonds Called.—One hundred 
and thirty-two ($132,000) first mortgage 20-year sinking fund 
6% gold bonds due July 1 1927 have been drawn for redemp- 
tion on Jan. 3 at par and int. at the office of the Girard Trust 
Co., Philadelphia, trustee.—V. 90, p. 1682. 


Spreckels Sugar Co. of California.—Siatus.—See Am. 
Sugar Ref. Co. on a preceding page.—V. 65, p. 278; V. 68, 
p. 430. 


Superior & Pittsburgh Mining Co.—Plan.—See Calumet 
& Arizona Mining Co. above.—V. 91, p. 274. 


Swift & Co.—Only Part of New Stock to be Sold at Present.— 
An official is quoted as saying that the company will not 
offer at present all of the $15,000,000 new stock to be au- 
thorized on Jan.5. The amount of the offering, it is thought, 
will not exceed $10,000,000.—V. 91, p. 1517, 721. 

Temple Iron Co.—Adverse Decision.—See editorial re- 


marks on a preceding page; also Lehigh Valley RR. item 
above.—V. 78, p. 2015. 


Tennessee Copper Co.—-Bonds Offered.—William Salomon 
& Co., New York, are offering at 100 and int. a block of the 
new Ist M. 6% gold bonds, total auth. issue $1,500,000, 
dated Dec. 1 1910 and due in annual installments each Dec. 1 
from 1911 to 1917, as follows: 1911 and 1912, $150,000 yearly; 
1913 and 1914, $200,000 yearly; 1915 and 1916, $250,000 
yearly; 1917, $300,000, but redeemable as an entire issue at 
103% and int. on any interest date on 60 days’ notice. Total 
issue, $1,500,000. Par $1,000 (c*). Guaranty Trust Co. 
of New York, trustee. Int. J. & D. 


Abstract of Letter from President Lewisohn, New York, Nov. 18 1910. 
These bonds will provide funds to pay the present entire funded debt 
($350,000 Ist M. 5% bonds) and $600,0006% notes, and for other corporate 
urposes. Arrangements have been made to call in both the ist M. 5% 
onds and the 6% notes. The new mortgage will provide that dividends 
on the stock shall be paid only out of net income accumulated subsequent 
to Dec. 31 1909, at which date the surplus was $1,263,792. 


Net Tangible Assets at Book Value Aggregating $8,000,000, on which *‘%e 
$1,500,000 New Bonds are a Closed First Lien. 
Real estate, plants, equipment, ore lands, &c., believed to have 
an actual value of $10,000,000; book value Dec. 31 1909____$6,738,279 
Net current assets Dec. 31 1909 (cash, accounts receivable, in- 
ventories, &c., after deducting current liabilities)........-- 682,039 
Expenditures made during 1910 for completion of new acid plant 580,000 


Earnings Available for Interest Charges ($90,000 on $1,500,000 New 1st 6s. 


1903 1904. 1905. 1906. 1907. 1908. 1909. Avg 8 yrs. 
$450,065 $216,996 $494,781 $852,828 $830,674 $363,174 $402,656 $485,192 

During the 8-year period, 1902 to 1909, the company distributed out of 
surplus earnings $2,306,250 in dividends and added to its surplus $1,208,- 
067. Capital stock outstanding, $5,000,000,in $25 shares. Dividends 
averaging 7% per ann. have been paid for the 7 years since 1903. Based 
on resu!ts for first 10 months, the total earnings available for interest for 
1910 should be about $485,000. 

The property is located in Polk Co., Tenn., an important copper territory, 
and comprises: (a) Smelting plant, with 7 furnaces and power buildings 
of brick and steel, annual capacity 20,000,000 lbs. of copper; (b) acid plant, 
now producing at rate of about 112,000 tons of sulphuric acid per annum: 
(c) over 12,000 acres of mineral and timber lands owned in fee: (d) three 
mines, with an aggregate daily capacity of 2,000 tons of ore; (e) about eight 
miles of standard-gauge railroad connecting with L. & N. RR., 5 locomo- 
tives and 69 ore Cars. 

With the completion of the new acid plant on or before Jan. 1 1911 the 
annual capacity will be increased to 225,000 tons of sulphuric acid, doubling 
the present capacity. Upon the business has been neem 4 ew | 
and smelting. Upon completion of the new unit of the sulphuric-aci 
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lant, this plant, costing about $1,750,000, will be the largest of it 

nd in the world and should produce sulphuric acid at a cost lower than 
$2 25 per ton. Based on an annual output of 200,000 tons of 60-degree 
acid at $5 25 per ton (long-time contracts for the sale of large amounts 
having been made at or above this price) and an annual production of 
about 14,000,000 Ibs. of copper at the low price of 13 cts. per lb., and mak- 
ing allowance for other revenues, the net profits are estimated next year at 
$1,000,000 per annum against an annual interest charge of $90,000. The 
manufacture of fertilizer in recent years has greatly increased the demand 
for sulphuric acid. [As to important contract see International Agricul- 
tural po pa gr V. 91, p. 1515—Ed.] See also annual report in V. 91, 
Dp. 272.—V. 91, p. 1451. 


Texas Company.—All Sold.—The stock offered by Hall- 
garten & Co. and Harris, Winthrop & Co., it is announced, 
has been sold. Compare V. 90, p. 1494.—V. 91, p. 960. 


Union Stock Yards Co. of Baltimore.—Called Bonds.— 
Eleven first mortgage 5% gold bonds, secured by mortgage 
to the Safe Deposit & Trust Co. of Baltimore, as trustee, 
dated Dec. 15 1898, will be paid at par and interest at the 
Western Nat. Bank of Balt. Jan. 1 1911.—V. 89, p. 1487. 


United Box Board Co., Chicago.—New O/fficer.—Hyatt 
Cox, Vice-President and Treasurer of the United Box Board 
Co., Treasurer of the American Strawboard Co., and a 
director in both companies, has resigned, and has been suc- 
ceeded by Gustav Wuerst as Treasurer of both companies 
and director of the Box Board Co. The vacancy in the 
board of the Strawboard Co. has not been filled. The 
appointment is said to be temporary.—V. 91, p. 1518. 


Utah-Idaho (Beet) Sugar Co.—History—Control.—See 
Am. Sugar Ref. Co. on a preceding page.—V. 90, p. 918 


Western Electric Co., N. Y. and Chicago.—Bonds Offered. 
—Lee, Higginson & Co., N. Y., Boston and Chic., and Hig- 
ginson & Co., London, offered for subscription this week at 
par and int. $6,250,000 Ist M. 5% gold bonds, dated Dec. 30 
1909 and due Dec. 31 1922, but callable as a whole or in part 
on any interest date after 1911 at 105 andint. Int. J. & J. 
in Chic. and N. Y. Par $1,000 (c*). Outstanding, includ- 
ing bonds now offered (closed mortgage), $15,000,000. 


Condensed Extracts from Letter of Pres. H. B. Thayer, N.¥., Dec. 1, 1919. 


The company is controlled by the American Telephone & Telegraph Co, 
through ownership of more than 80% of its $15,000,000 capital stock. 
It is the largest manufacturer of telephonic apparatus in the world 
and the largest distributer of electrical supplies in the United States. 
Its undivided surplus (earned) Nov. 30 1909 was $17,436,786. The pro- 
ceeds of these $6,250,000 bonds will be used in part to retire the $5,000,000 
4%% 2-year notes,which have been duly called for payment on Jan. 1 1911. 
The company will then be free of all debt except these $15,000,000 bonds 
and will have ample working capital, including about $3,000,000 cash. 


Sales and Profits for Years 1908-09 and Avg. for 6 = Nov. 30 1909 
908-09. 


Avg.6 Yrs. 
I I a i ceil $45,575,138 $46,076,000 
Net profits applicable to interest charges________ 2,404,010 3,192,965 
Interest on funded debt, including $6,250,000 

bonds now sold, calis for._...._........_._- $750,000 750,000 

Cash dividends were paid averaging 7.29% per annum from 1881 to 1825 
and 8% yearly since that date. 

he book valuation of real estate and plants in N. Y. and Chicago cov- 
ered by the mortgage (the actual cost exceeded $18,500,000) was on Nov. 30 
1909 $9,552,377, and the total net assets, after deducting current liabilities, 
were $34,464,610. The sale since Nov. 30 1909 of these $15,000,000 bonds 
has provided for the payment of all floating debt and has increased the above 
net assets to about $49,000,000 (net cash and quick assets alone amount 
to about $36,000,900). Against these net assets the only indebtedness 
consists of these $15,000,400 ist M. 5s. 

The fiscal year herctofore ending on Nov. 30 has been changed to end on 
Dec. 31. ile no absolute statement of the current year’s profits can be 
made until after Dec. 31, it is safe to say that as regards net profits, as weil 
as net assets, the conditien since Nov. 30 1909 has shown a material im- 
provement as compared with the figures above given. 

The gross sales during the 12 months ending Nov. 30 1910 have been at 
the rate of about $61,000,000, as compared with $45,575,000 for year end- 
ing Nov. 30 1909. On Nov. 1 1910 there were about 24,000 employees on 
the company’s pay-roll. Compare previous offering, V. 90, p. 307. 


Notes Called.—The $5,000,000 2-year 4144°% collateral 
trust gold notes have been called for redemption on Jan. 1 
1911 at 100% (par and int.) at the Man. Trust Co., N.Y. 

Extra Dividend—Dividend Period Changed.—On account 
of the change in the end of the fiscal year, formerly Nov. 30, 
so as to correspond with the calendar year, the company has 
declared a dividend of 1 1-3%, covering the months of No- 
vember and December, or two-thirds of the regular quarterly 
rate of 2% as maintained since 1896, and also an extra divi- 
dend of 2%, the first extra cash distribution during the 


“-—/03 


period mentioned. 


Hereafter quarterly dividends will be paid March 31, June 30, Sept. 30 
and Dec. 31 instead of Feb., May, Aug. and Nov. The annual meeting of 
the stockholders will be held on the first Tuesday in April.—V. 91, p. 731. 


Western States Gas & Electric Co.— Notes Offered.—E. H. 
Rollins & Sons, N. Y., Bost., Chie., Denv. and San Fr.; 
White, Weld & Go., N. Y., and Montgomery, Clothier & 
Tyler, Phila., are offering at par and int. $2,000,000 6% gold 
coupon notes. Authorized, $2,500,000; issued, $2,000,000. 
Dated Dec. 1 1910 and due June 1 1913, but callable in lots 
of $100,000 or over, at 101 and int., on any interest date, 
upon 60 days’ notice. Fidelity Trust Co. of Phila., trustee. 
Int. J. & D. in N. Y., Phila. and San Fr. Tax-exempt in 
Pennsylvania. A circular says in substance: 


The company was incorp. Nov. 25 1910 (V. 91, p. 1518) as a consolida- 
tion of the Humboidt Gas & Electric Co., Stockton Gas & Electric Corp. 
(V. 88, p. 886), Richmond Light & Power Co. (V. 91, p. 1517) and Ameri- 
can River Blectric Go. (V .82, p. 1498; V. 87, p. 1013). The notes offered 
are secured by pledge of $2,500,000 “first and refunding’ 5% bonds, 
part of an auth. issue of $10,000,090 bonds secured as an absolute first 
mortgage on the property of the Rich. Lt. & Power Co., and as a refunding 
mertgage subject to underlying liens aggregating $2,568,000 on the three 
other merged properties. 

Serves a total population of about 75,000, in Stockton, Richmond, 
Eureka, Placerville, Florin, Elk Grove, Lodi, Gault and other towns in 
Humboldt, San Joaquin and adjacent counties in California, in districts 
growing with great rapidity. Manufactures and distributes electric current 
derived from hydro and steam installations, and also manfuactures and 
distributes gas in Stockton and Eureka. 

The total cost of these assembled properties is over $2,900,000 in excess 
of the underlying bonds. Thus the notes represent about 66% of cost. 
The balance of cost has been met by the sale of $1,500,000 of pref. stock 
to the Standard Gas & Electric Co., which company, by supplemental in- 
denture dated Deo. 1 1910, agrees to purchase a further amount of pref. 
stock for $500,000 cash, prior to June 1 1911, for use in extensions, &c. 
Thus, the cash equity following this note issue will be increased to approxi- 
mately $1,500,009 on or before June 1 1911. 








No additional ‘‘first and refunding” 5s can be issued, except (a) for 80% 
of new property acquired; (b) when net earnings for the preceding 12 mont 
are double the interest on all outstanidng bonds, including the contemplated 
issue; (c) when deposited as collateral for this note Issue (limited to $2,500,- 
000) in the ratio of $250 bonds to $200 notes. 


Condensed Extracts from Letter of Pres. H. M. Byllesby Nov. 28 1910. 
The capitalization and earnings of the property appear from the following: 


Capitalization— Authorized. Outstanding. 
I ee Oe a eae’ Closed $2,568,000 
=e Seer gore OF% MOtes*... 5. ee ec cks $2,500,000 2,000,000 
ne as ou onl wudin ib 10,000,000 1,500,000 
eee... RIT SERS aS oe ites cise, aaa es 5,000,000 1,500,000 


* Secured by the deposit in escrow, with suitable restrictions, of $2,500,- 


000 of a total authorized issue of $10,000,000 ist and refunding 5% bonds. 

Earnings for 12 Months ending Sept. 30— 1908-09. 1909-10" 
ote ek ee as as baeh edu *$677,642 $737,641 
Net carnings from operation.__.___.......---- $358,170 $406,884 
Fixed charges (underlying bonds)_...._..___...... __-- . $135,000 
Interest on above $2,000,000 6% notes will be_________. 120,000 

Balance after present charges on basis of earnings for 1909-10__ $151,884 


* Richmond earnings for 12 mos. ending Sept. 30 1909 are approximate. 


As a result of the expenditure of new funds and the economies effected b 
the consolidation, the net earnings for the calendar year 1911 should reac 
$550,000, and the charges on the $2,000,000 6% notes will thus be earned 
about 3% times. 

The company develops electric power aggregating 7,000 h. p. from hydro 
plants and electric power aggregating 7,650 h.p. from steam plants. It 
has excellent contracts, through which it acts as distributor and retailer of 
power, sold it by the Pacific Gas & ElectricCo.,at Richmond and at Stock- 
ton, in addition to the power distributed from the company’s own generating 
plants. The company also manufactures and distributes gas in Stockton 
and Eureka. Sanderson & Porter have passed upon the franchise situa- 
tion and find that it is entirely satisfactory to the company’s Interests. 
We estimate replacement value of properties to be in excess of $4,917,929. 

The company is controlled by the Standard Gas & Electric Co., which is 
in turn controlled and operated by H. M. Byilesby & Co.—V. 91, p. 1518. 


Whitney Company, North Carolina.—Date of Sale.— 
Special Master A. H. Price, atthe request of R. P. Neilson 
and J. D. White, of New York, representing the trustees, has 
ordered the sale of the company’s property at auction on 
Dec. 15. Compare V. 91, p. 1188. 


Youngstown Iron & Steel Roofing Co.— New Name, &c.— 
The name is now Youngstown Iron & Steel Co. 

Extensive improvements, it is said, are being made at the Youngstown 
plant, doubling the capacity of the works and increasing facilities for 


handling business. See article in ‘Iron Age” of N. Y., Dec. 1 1910.— 
V. 83, p. 1541. 








—The second annual convention of the managers and 
department heads of H. M. Byllesby & Co. and affiliated 
companies will be held at the Congress Hotel, Chicago, 
Jan. 17-20 inclusive. Byllesby & Co., which has head- 
quarters at Chicago, operates and manages a considerable 
number of electric, gas and street railway properties in the 
West and South. Since the first convention, held last year, 
several properties have been added to the list and the former 
attendance of 200 will be largely increased. At a recent 
meeting of a committee of managers preliminary arrange- 
ments were made for a four-days’ program, to be devoted to 
technical and profsesional subjects. It is the belief of Presi- 
dent Byllesby that the annual meeting and interchange of 
ideas among managers and department heads accomplishes 
much towards improving the service offered the public in 
the various cities where utilities are operated by this or- 
ganization. 

—On Jan. 1, prox., a new brokerage firm will begin busi- 
ness in Chicago, with offices in the Rookery, viz., Carter, 
Shimmin & Douglass. The firm will have memberships in 
the Chicago Stock Exchange and Board of Trade. Ford R. 
Carter is Vice-Chairman and a member of the Governing 
Board of the local Stock Exchange; he was formerly associ- 
ated with the prominent brokerage house of Granger Far- 
well & Co. Robert P. Shimmin has for ten years been a 
trader on change for S. B. Chapin & Co. John W. Douglass 
acquired his brokerage experience with Knight, Donnelley 
& Co., 8. B. Chapin & Co. and other active Chicago Board 
of Trade houses. In brief, this new firm is a combination 
of youth, experience and energy. 

—Attention is called to the advertisement on another page 
of the offering by George H. Burr & Co. of the McCrum- 
Howell Co. 7% cumulative preferred stock. The official 
statement regarding this company was given at length in 
the last issue of the “Chronicle” on page 1450. There is no 
bonded indebtedness, as will be noticed in the balance sheet 
published in the advertisement, and the company is paying 
dividends at the rate of 3% on $3,500,000 of common stock. 
The unsold portion of the preferred stock is offered at par 
with a bonus of 10% of common stock. 

—Edward V. Kane & Co., the Philadelphia investment 
bond dealers, want to buy Danville Urbana & Champaign 
5s, due 1923; Decatur Ry. & Lt. Co. consolidated 5s, due 
1933; Toledo Fremont & Norwalk 5s, due 1920, and Decatur 
Gas & Electric consolidated mtge. 5s, due 1930. Address 
inquiries to Edward V. Kane & Co., 610 Morris Bidg., Phila. 

—Dominick & Dominick, 115 Broadway, this city, will 
buy or sell United Bank Note Corporation preferred and 
common stock, International Nickel 5% bonds and pre- 
ferred stocks. Dominick & Dominick are specialists in these 
securities. 

—A. B. Turner & Co., 24 Milk St., Boston, Mass., have 
issued their “Special Stock Bank and Trust Company 
Circular’ for the month of December, a useful compilation 
of 18 pages, covering chiefly cotton-manufacturing and 
other securities best known on the Boston market. 

—John E. May, formerly with Bond & Goodwin, has be- 
come a member of the firm of Curtis & Sanger, and will be 
its Chicago manager. 
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COMMERCIAL EPITOME. 


Friday Nighi, Dec. 9 1910. 

With big crops of grain, high prices for cotton and money 
comparatively easy, wholesale trade is of fair proportions 
under the curb of a conservative policy; and retail business, 
favored by seasonable weather, presents a not uncheerful 
aspect. The country as a whole is feeling its way rather 
than taking chances. 

LARD on the spot has been firmer, owing to a rise in the 
market for live hogs and small offerings of product. Trade 
has been quiet. Prime Western 10.30c., Middle Western 
10.25¢. and city steam 934@10c. Refined lard has been 
quiet and firm. Continent 10.60c., South American 11.50c. 
and Brazil in kegs 12.50c. The speculation in lard futures 
here has been dull and featureless. At the West the trading 
has been active and prices have moved irregularly within 
comparatively narrow limits. There has been buying at 
times on moderate arrivals of live hogs and a stronger market 
for hogs. Leading packers have purchased. On the other 
hand, liquidation has been noticeable at times and there has 
been some selling on weakness of late in corn. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 

“ 





~~~ 


‘ Mon. Tues. Wed. Thurs. Fri. 

January delivery ------ 10.12 10.10 10.00 10.15 10.10 10.33 

May delivery---.-..-.--- 10.00 10.00 10.00 10.10 10.05 10.15 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon, Tues. Wed. Thurs. Fri. 

January delivery ------ 9.87% 10.05 9.87% 9.87% 9.87% 10.10 
May delivery........- 9.72% 9.90 9.75 9.77% 9.77% 9.92% 


PORK on the spot has been quiet and steady. Mess 
$19 50, clear $21@$22 50 and family $24 50. Beef has been 
quiet and easier, with larger offerings. Mess $14 50@$15, 
packet $16@$i6 50, family $18 50@$19 50 and extra India 
mess $30. Cut meats have ruled steady, with trade small. 
Pickled hams, regular, 114%@l4c.; pickled bellies, clear, 
14%@17 Ke., and pickled ribs 133¢@15%c. Tallow has 
been quiet and steady; city 7\4c. Stearines have been dull 
and easy; oleo 94@10c. and iard 11%c. Butter has been 
quiet and easy; creamery extras 29@29%c. Cheese has 
been quiet and‘steady; State, whole milk, colored, Sept., 
fancy, 154%c. Eggs have been quiet and firmer; receipts 
light; Western firsts 35@37c. 

OIL.—Linseed has been steady. The raw material has 
weakened of late, despite small arrivals of seed, a fact which 
has made consumers of product purchase sparingly. City, 
raw, American seed, 95@96c.; boiled 96@97c. and Calcutta, 
raw, $103. Cocoanut has been quiet and easy; Cochin 
104%@10%c.; Ceylon 9144@9%%e. Olive has been quiet and 
steady at 90@95c. Corn has been active and steady at 
7@7.05c. Cotton seed has been moderately active; winter 
7.25@8c.; summer white 7.10@7.90c. Cod has been in good 
request at an advance in prices; supplies light; domestic 
53@55c. and Newfoundland 55@58c. 


COFFEE on the spot has been firmer. There has been 
increased buying by interior dealers of late, but the pur- 
chases as a rule have been limited to small lots. Rio No. 7, 
134%@13 %c.; Santos No. 4,137%,@14c. West India growths 
have been in moderate demand and firmer; fair to good 
Cucuta 1454@14%c. The speculation in future contracts 
has been active with frequent and at times sharp fluctuations. 
Early in the week the drift of prices was upward in the main, 
owing to strong cables from Europe and Brazil and buying 
for local, outside and foreign account. Of late, however, 
the tendency has been reactionary, owing to heavy liquida- 
tion. Also a report current at one time that 600,000 bags 
of valorization coffee had been sold in the French market 
has been denied. Closing prices were as follows: 


December ____. 10.93c.) April _.._...- _10.78e.| August ______..10.51c. 
CQQGGIy ......- Rk RS Be are 10.70c.|September -_----. 10.46c. 
February __ ~~ RB f° Pie 10.63c.|October ____--- 10.37c. 
SES 19 S60.}eMe 22. -2iss-- 10.56c.| November ----- 10.37c. 


SUGAR.—Raw has been firmer and more active. Cen- 
trifugal, 96-degrees test, 4.05c.; muscovado, 89-degrees test, 
3.55c. and molasses, 89-degrees test, 3.40c. Refined has 
been firmer and in moderate demand. Granulated 4.80c. 
Spices have been quiet but firm; supplies moderate. Teas 
have been quiet and firm. Wool has been dull and steady. 
Hops have been in moderate demand and steady. 

PETROLEUM.—tTrade has been moderately active and 
prices have ruled steady. Refined, barrels, 7.40c.; bulk 
3.90c. and cases 8.90c. Gasoline has been firm with a good 
trade; 86-degrees, in 100-gallon drums, 1834c.; drums $8 50 
extra. Naphtha has been fairly active and firm; 73@76- 
degrees, in 100-gallon drums, 1634c.; drums $8 50 extra. 
Spirits of turpentine has been quiet and easier at 78c. 
Rosin has been quiet and easier; common to good strained $6. 

TOBACCO.—The market for domestic leaf has been 
quieter of late. Cigar manufacturers continue to take a 
moderate amount of binder, but the firmness of prices for 
other descriptions has caused consumers to purchase spar- 
ingly. Havana and Sumatra have been quiet and firm. 

COPPER has been quiet andeasier. Lake 12.80@12.90c.; 
electrolytic 12.65@12.70c. and casting 12144@12.60c. Lead 
has been quiet and steady at 4.45@4.55c. Spelter has been 
dull and easy at 5.80@5.90c. Tin has been firmer on specu- 
lative buying; spot 38 lc. 
No. 1 Northern $15 25@$15 50; No. 2 Southern $15 25. 


Statistics recently issued show that the production is Me | 


smallest in eighteen months. 


Iron has been quiet and easier;. 


COTTON. 
Friday Night, December 9 1910. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below For the 
week ending this evening, the total receipts have reached 
400,593 bales, against 432,629 bales last week and 393,380 
bales the previous week, making the total receipts since 
Sept. 1 1910 4,916,634 bales, against 4,485,659 bales 
for the same period of 1909, showing an increase since Sept. 1 
1910 of 430,975 bales. 


a 











Receipts at— Sat, Mon. | Tues. Wed. Thurs.}- Fri. Total. 
Galveston .....- 14,833} 16,630) 34,344] 22,895 16,521) 15,795})121,018 
Port Arthur---- Rp ec qual Synge yyy b-day sa 128 128 
Texas City, &e..| 13,575 hs heiete os anil saee ...-| 3,489] 17,064 
New Orleans...-.| 16,384) 6,621] 18,134] 14,787 16,521] 11,578} 84,025 
Gulfport .....-- pein > ane in | aan aeeak Gee ane 
SROUEEE ahh ceed 2,219} 3870) 3,963! 2,266 2,563; 2,444] 17,325 
Pensacola --..... bjt waded vaae aad payer wml ere ee 
Jacksonville, &c. se ued 959 aati odin pe A 1,582} 2,541 
Savannah ___--_- 10,305) 11,310) 16,508} 10,766 8,107; 10,632) 67,628 
Brunswick —--- pallies mee dion bite _..-] 17,8004 17,800 
Charleston _.-.-. 3,205} 2,333) 3,744) 1,614 2,212; 3,028} 16,136 
Georgetown _._- Su Be ckwe sive coke cued PF Weis 
Wilmington ___. 2,427| 3,235} 2,387) 1,065 663 639} 10,416 
Norfolk  ...... _| 7,090) 6,308) 7,466) 7,371 4,669) 3,109} 36,013 
N’port News, &c. Suse bogs 2 pomea see wana 289 289 
New York_...-- vn ape ae site ov 50 45 100 
oS Beer 619 811 235 385 403 368) 2,821 
Baltimore _.-.- ee Meh eid ee Phy ae Raced 4,984 4,984 
Philadelphia - _-_- 50 Micali ices de in th bei din Sobre 50 
Totals this week! 70,707' 52,082! 86,781! 61,149 51,709! 78,165'400,593. 























The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night, compared with 
last year: 





























1910. 1909, 
Receipts to 
Dee. 9. This Since Sep; This |Since Sep 
week. | 11910. | week. | 1 1909. 1909. 

Galveston_-_-_. - 121,018'1,776,755| 84,492 1,550,332 199,610 
Port Arthur ----- 128, 77,977) 14,699 Gl, OSGr. snsunde  suWeus 
Texas City, &c__| 17,064) 139,470 783 hea See 
New Orleans ---_- 84,025| 04,579) 21,272) 595,504 142,272 
Gulfport ------- 2,255) 6,205 est 7,98 723 
ee oe 17,325| 147,717| 7,455) 147,64 46,241 
Pensacola_- ----- aha 97 em ee arisen ys 
Jacksonville, &c_ 2,541) 13,275 1,881 ft fer Be ei 
Savannah ---_--.-- 67,628) 937,977) 25,610)1,029,08 128,363 
Brunswick - -- - -. 17,800, 139,891 94 172,99 10,592 
Charleston __--_. 16,136 216,307; 4,909] 169,60 42,115 
Georgetown ---- sail og ee ee RRR SP eee 
Wilmington ____} 10,416) 292,566 6,954) 246,24 14,762 
a ee 36,013) 359,077) 18,162] 323,95 35,587 
N’port News, &c_ 289) 2,497 685 rf, Ga Reet: Bere ism 
New York _____- 100} 2,366 52 2,81 128,611 
BE cents mn es bs < oh 2,821) 13,222 147 4,25 2,753 
Baltimore __- - ~~ 4,984) 51,077 1,986 30,24 17,403 
Philadelphia ---- 50) 50 2 os aa . 

i. eer ee 400,593'4,916,634 190,910 4,485,65911,064,341! 770,946 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at-—— | 1910. 1909. 1908. 1907. 1906. 1905. 

Galveston _--| 121,418 84,492} 160,095 88,255} 126,851 85,274 
Pt.Arthur, &c. 17,192 15,482 13,015 869 8.961 9,619 
New Orleans - 84,02 21,272 84,302} 103,334) 112,620 58,760 
Mobile _.---- 17,325 7,455 20,664 18,600 15,428 8,674 
Savannah --- 67,628 25,610 59,367 64,063 63,506 39,755 
Brunswick - __ 17,800 948 11,575 7,489 9,487 11,627 
Charleston, &c 16,136 4,934 6,434 6,993 6,68 3,659 
Wilmington - - 10,416 6,954 11,967 28,908 9,447 7,629 
Norfolk ---.-- 36,013 18,162 30,136 30,570 29,669 26,554 
N’port N.,&c. 289 og EEL EE 278 2,419 627 
All others - - - - 12,751 4,916 8,711 4,807 23,910 12,628 
Total thiswk_; 400,593} 190,910) 406,266! 354,161) 408,984) 264,806. 
Since Sept. 1.'4,016.634 4,485,659'5,232,295 4,021,277'5,105,640'4,601,721 





The exports for the week ending this evening reach a total 
of 314,045 bales, of which 171,428 were to Great Britain, 
22,487 to France and 120,130 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 









































Week ending Dec. 9 1910. | From Sept. 1 1910 to Des. 9 1910. 
Exported to— Experted to— 
Exports 
rom— Great Conti- Great Conti- 
Britain.|Fr’nce| nent. | Total. | Britain. 'France.| neni. Total. 

Galveston _._.| 72,443} ..--] 43,905.116,348' 650,731 187,876) 496,575 1,335,182 
Port Arthur_-- eile ewe ‘eda ed ----| 15,559) 14,572) 4 977 
Texas City, &c.) 13,575; ---- ----| 13,575, 112,481 siesta 2,143) 114,624 
New Orleans..! 14,365) 2,613) 24,867) 41,845 312,630 44,641) 121,707; 478,978 
Mobile .....--. WAH sced ----| 17,077; 28,678) 7,405) 13,921 A 
Pensacola -.--. si peal Ciaal = enti 9,207; 10,238, 15,625, 35,070 
Gulfport ...-- pase Ae aA Kaen anal. examin Be shi 
Savannah ___.| 9,740/19,874) 22,046, 51,660 175,544) 65,410 
Brunswick....' 17,883} -.-.| -.--| 17,883 47,731) --.-- 
Charleston....! 4,949! -.--| 11,259) 16,208 10,94 9,900 
Wilmington...' 15,850} --..| 9,194) 25,044 99,243) 19,240 
Norfolk ..---- Bets eae aid AE 10,34 piel 
Newport News.’ -.-.-| ---- all PAE Spageh in sad 
New York----' ..--| 4,921) 5,189 158,62 47,626 
Boston -._.-.: 4,578 ..--| 1,199 5,777 52, chal 
Baltimore ----_!' Ta. macs SER 7 9,21 2,300 
eee.) Clee dee Seah «ape aa . oon 
PoraenG, meet tc Sek ES Re tc | Bese pee 
San Francisco. an te i - A aneaeal aime 
Seattle .._..- bceeed weed OM BB cecees pare 
Tacoma ...... fell Deewana! phat palin de a a SF meal 
Portland, Ore. re eee omni whe’, ‘aelawie a uasel 
Pembina .-.-.-. entlah: “oles Sulek én. deal én i 
Detroit....... PREY: ag 3 t AR nies ee 

Tee Cac 5. 171,428 22, 487/120, 1303 14,045 1,719,377 409,758, 1,338,730 3,467 +865 





Total 1909---- 81,6°6 45,769! 59,472 186,937 1,243,340 666,760'1,381,093 8,291,193: 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Dec. 9 at— 
Great Ger- Other | Coast- Leaving 
Britain.| France | many. |Foreign| wise. | Total. Stock. 

New Orleans_-_} 19,430) 8,899] 9,395) 4,606 426| 42,756) 179,362 
Galveston __..] 24,465] 14,839] 37,115] 19,599) 3,450) 99,468] 104,172 
Savannah __-_- 800 en 2,200) 2,700 _.--| 5,700] 166,792 
Charleston -_. eee Wie ae a od Te adie 500 500 40,097 
Mobile ._..... 5,613 9,950) 13,328 we 52] 28,943 38,804 
Norfolk _...-- 3,000 Pee insti _.--| 16,389] 19,389 14,836 
New York __- 800} 1,200 500} 2,000 _..-| 4,500] 232,575 
Other ports__.} 13,000 .---| 15,000} 2,000 ..--| 30,000 56,447 

Total 1910__| 67,108] 34,888) 77,538] 30,905) 20,817/231,256| 833,085 

Total 1909__| 31,700] 16,563) 68,892) 19,697| 67,381/204,233) 566,713 

Total 1908__'102,200! 27,621! 84,984! 45,173! 30,3781290,356' 773,824 








Speculation in cotton for future delivery had been quiet at 
some net decline up to Thursday night. The Government 
crop estimate on Friday of 11,426,000 bales caused an out- 
burst of bullish speculation in which prices were carried up 
roughly 55 to 65 points. The estimate was exclusive of 
linters and re-packs. In recent years the Government has 
underestimated the crop. The estimate to-day took the 
market by surprise, as the ginning figures of the 8th inst. 
had led many to suppose that the Government figures on the 
crop might be very much larger than they were. The gin- 
ning report on Thursday, the 8th inst., gave the unexpectedly 
large total ginned up to Dec. Ist of 10,139,986 bales, against 
8,876,886 for the same time last year, 11,008,661 two years 
ago, 8,343,396 in 1907 and 10,027,868 in 1906. This shows 
that from Nov. 14 to Dec. 1 the ginning amounted to 
1,359,553 bales, against 764,687 for the same time last year, 
1,412,852 in 1908, 1,042,731 in 1907 and 1,465,626 in 1906. 
The ginning in Oklahoma has already exceeded some of the 
crop estimates for that State, and that is also practically 
true of some of the guesses on the Georgia crop. It will be 
remarked, too, that the ginning for the last period from 
Nov. 14 to Dec. 1 was only 53,299 bales less than for the 
same period in 1908-09, when the Census figures on the total 
crop were 13,432,131 bales. Nor was there any very striking 
difference between the figures for the above period and those 
for the same time in 1906-07 (only 106,073 bales), when the 
Census Bureau’s crop figures were 13,305,265 bales. It was 
not altogether surprising to the trade, then, to see prices 
drop 23 to 33 points soon after the report was read, the 
figures being regarded as distinctly bearish, notwithstanding 
the contention of some that the ginning this season has been 
unusually rapid and that while 88.1% of the crop had been 
ginned up to Dec. 1 last year, fully 90% had*been ginned up 
to the same date in 1910. Neither was much attention paid 
to predictions by advocates of higher prices that from now 
on the ginning will decrease rapidly. The tendency in recent 
years has seemed to be towards a marked falling off in 
ginning after Dec. 1, even in some large crop years, but the 
actual figures published on Thursday and the continued 
large receipts, encouraging a belief that the bulls have been 
underestimating the crop, had, with heavy liquidation, partly 
on stop orders, a distinctly depressing effect, as may be 
gathered from the decline of $1 to $165 a bale in a 
single day. Western, Southern, Wall Street and 
other interests sold freely. The cotton-goods trade has 
been reported quiet in this city and not in a satisfactory 
condition in New England. Breaks in the stock market at 
times have had some effect. Liverpool prices have fre- 


quently been disappointing to those who were looking for a | 


rise. Speculation has been narrow and for the most part 
of a professional character, and the support of large operators 
was necessary at times to prevent prices from sagging, even 
before the ginning report was received. On the other hand, 
Liverpool’s spot sales have latterly increased, on Thursday 
reaching 18,000 bales. German spinners are said to have 
been buying heavily in Liverpool. Some Liverpool dis- 
patches insist that the Continent is short in the English 
market. On Thursday’s decline the South reduced its 
offerings in Liverpool. Fall River’s sales of print cloths 
have latterly increased. The British Board of Trade returns 
were regarded as favorable in some respects. Western re- 
ports of the retail dry goods trade are in the main cheerful. 
Exports of cotton from the ports are now running ahead of 
those of last year. Large spot interests have bought to 
some extent. To-day Liverpool was unexpectedly firm un- 
der the influence, as stated, of a good trade demand, light 
offerings from the South and the reduction in the estimate 
of the size of the India crop. Everybody anxiously awaited 
the Government crop estimate. It proved to be 11,426,- 
000 bales, as above stated, against an estimate of 10,088,000 
bales last year, 12,920,000 in 1908-09, 11,678,000 in 1907-08, 
12,546,000 in 1906-07. Spot cotton here has been quiet. 
Middling uplands closed at 15.10c., an advance for the week 
of 10 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 3 to Dec. 9— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands___________- 15.05 15.05 15.00 15.00 14.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 10 for each of the past 32 years have been as follows: 


Fri. 
15.10 


1910_c__._- 15.10|1902_c____- 8.50|1894_c____- 5.75!1886_c____- 9.56 
1008. ..«<- 14.95)1901__....-- é $6903 .5 2:4... 7.81/1885._.. _-. 9.31 
BGK Cade « 25/1900......-. 10.12)1892..-.._- 9.75)1884._...-- 11.00 
SME Sw ree 12.1671680.:*. 2... (Oat). ) Phe 8 06/1883______- 10.56 
1900 ...:-5-- 10.95) 1898-.._.-- 5.81/1890._.__-_. 9.38 )1882_._._--- 10.38 
| Pere 12.60/}1897______- 5.88 /.1889__-.__. 10.25)1881__.---.. 11.94 
CS, Se a 8.10/1896______- 7.4411888__--__. 9.88/1880______- 11.88 
1908.45...: 12.40/1895._._-.-. 8.4411887...._-- 10.50 | 1879_-._--- 12.44 





FUTURES.—tThe highest, lowest and closing 


prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 














December 9— 1910. 1909. 1908. 1907. 
Stock at Liverpool__-_.---_- bales. 706,000 1,000,000 636,000 685,000 
NOG G6 BE on en cnnsnenea om ,00 9, 10,000 15,000 
Stock at Manchester .......-..-.- 56,000 65,000 34,000 53,000 

Total Great Britain stock ----- 766,000 1,074,000 680,000 753,000 
Stock at Hamburg-.-..-.........- 3,000 4,000 14,000 16,000 
EE Be Se Be coset eckance 147,000 247,000 217,000 202,000 
Pe G0 JEeUEE Cibo neks couneee 148,000 418,000 199,000 138,000 
Stock at Marseilles............. 2,000 2,000 3,000 4,000 

| Stock at Barcelona -.....-..-... 9,000 8,000 23,000 15,000 
Ne ee 34,000 45,000 37,000 18,000 
ES I sien ks ee inthe as mes - eel ae 1,000 4,000 25,000 

Total Continental stocks------. 343,000 725,000 597,000 418,000 

Total European stocks------- 1,109,000 1,799,000 1,277,000 1,171,000 
India cotton afloat for Europe_.. 121,000 113,000 ,00 ,000 
Amer. cotton afloat for Europe... 903.009 643,079 1,077,127 903,013 
Egypt, Brazil,&c..afit.for Europe. 66,000 94,000 89,000 88,000 
Stock in Alexandria, Egypt----- 263,000 217,000 249,000 209,000 
Stock in Bombay, India_____--- 30,000 353,000 195,000 325,000 
Beet te Ol; Os Oe scence maces 1,064,341 770,946 1,063,680 951,692 
Stock in U. S. interior towns__._. 804,992 759,261 861,451 823,836 
U. S. exports to-day. ........-.. 50,717 24,698 71,550 30,783 

Total visible supply_--.------ 4,612,059 4,773,984 4,933,808 4,242,324 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.........-.- bales. 603,000 910,000 536,000 582,000 
Manchester stock......-.-.---.-- 45,000 52.000 30,000 42,000 
Continental stock .............- 323,000 702,000 552,000 337,000 
American afloat for Europe----- 903,009 643,079 1,077,127 903,013 
7. ae Oe SEER dnc csnndane 1,064,341 770,946 1,063,680 951,692 
U. S. interior stocks ........... 804,992 759,261 861,451 523,836 
U.S. exports to-day.........-- 50,717 24,698 71,550 30,783 
Potal AMAIOOR. 60005222 0st 3,794,059 3,861,948 4,191,808 3,370,324 
East Indian, Brazil, &c.— 
ee en 103,000 90,000 100,000 103,000 
Se SE ack bath 20 ie wae 00 chine 4,000 9,000 10,000 15,000 
Manchester stock......--.------ 11,000 12,000 4,000 11,000 
Continental stock... ............ 20,000 23,000 45,000 81,000 
India afloat for Europe__------- 121,000 113,000 50,000 40,000 
Egypt, Brazil, &c., afloat.____-- 66,000 94,000 89,000 88,000 
Stock in Alexandria, Egypt--.--- 263.000 217,000 249,000 209,000 
Stock in Bombay, India__.-.--- 230,000 353,000 195,000 325,000 
Bast Tadia, 40.2... <.2. 818,000 912,000 742,000 872,000 
rosa Pe ee ee 3,794,059 3,861,984 4,191,808 3,370,324 
Total visible supply-----.----- 4,612,059 4,773,984 4,933,808 4,242,324 
Middling Upland, Liverpool-- -- - 7.95d. 7.94d. 4.86d. 6.38d. 
Middling Upland, New York_.-- 15.10c 15.20c. 9.10c. 12.10c. 
Egypt, Good Brown, Liverpool__ 114d 12 %d. 8 15-16d. 10 11-16d. 
Peruvian, Rough Good, Liverpool 10.90d 9.25d. 7.80d. 11.75d. 
Broach, Fine, Liverpool----.---- 711-16d. 7 5-16d. 4%d. 5 13-16d. 
Tinnevelly, Good, Liverpool_... 7 5-8d 7d. 411-16d. 5 7-16d. 


Continental imports for the past week have been 99,000 
bales. 

The above figures for 1910 show an increase over last week 
of 287,920 bales, a loss of 161,925 bales from 1909, a 
decrease of 321,749 bales from 1908, and a gain of 369,735 
bales over 1907. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 


creased during the week 27,614 bales and are to-nigth 45,731 
bales more than at the same time last year. The receipts 
at all the towns have been 126,512 bales more than thesame 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 

















1910 1909 
December 9— Since Since 
Ship.ed— Week. Sept. 1. Week. Sept. 1 
a nn 20,810 198,540 21,211 177 337 
: 3” SaaS Taner i ean 12,321 118,853 6,675 88,990 
a EB ee are ae 18,118 953 5,728 
oO Se 5,573 49,855 1,409 33,018 
es 4,040 32,083 1,542 18,036 
po ee eee een 6,874 67,681 3,798 48,009 
Via other routes, &c____________ 3,597 64,575 5,376 74,140 
Total gross overland_________- 54,386 549,905 40,964 445,258 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 7,955 66,715 2,185 37,924 
Between interior towns_________ 947 14,094 994 11,482 
Inland, &c., from South________ 378 20,902 1,152 16,327 
Total to be deducted_______ _ 9,280 £101,711 4,331 65,733 
Leaving total net overland *______ 45,106 448,194 36,633 379,525 





* Including movement by rail to Canada. 


The foregoing show’s the week’s net overland movement 
has been 45,106 bales, against 36,633 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 68,669 bales. 

















1910 1909 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec. 9______ 400,593 4,916,634 190,910 4,485,659 
Net overland to Dec. 9__________ 45,106 448,194 36,633 379,525 
Southern consumption to Dec. 9_ 31,000 609 ,000 52,000 754,000 

Total marketed__..__________ 496,699 5,973,828 279,543 5,619,184 
Interior stocks in excess________ 27,614 754,214 22,845 676,098 

Came into sight during week__524,813 _______- PR) Eee 

Total: in sight Deo. 9... ...... ...... 750.608 ©: oc 6,295,282 
North. spinners’ takings to Dec. 9. 65,600 1,015,583 84,559 982,186 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales 
1908—Dec. 12.._-_-..__._. 531,477|1908—Dec. 12__...-.---- 7,188,887 
1907—Dee. 13----.__._____. 458 ,047|1907—Dec. 13__---.----- 5,428,093 
1906—Dec. 14-0022... 2... 557,580]1906—Dec. 14__._.---.-- 6,821,437 
1905—Deo. 16........ 4.- 395,574/1905—Dec. 15______._--- 6,239,844 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





























Closing Quotations for Middling Cotton on— 
Week ending — 

December 9. |Sat’day, |Monday, | Tuesday,,Wed'day,|Thursd'y,; Friday, 
Galveston ___--. 14% 14% 14% 14% 14% 15 
New Orleans. __|14 11-16 |14 % 14 % 14 % 14 11-16 |14 % 
MGDIM -wwsa~nws 14 % 14% 14 11-16 |14 %« 14 5% 14% 
Savannah ____- 14 7-16 (14% 14% 14% 14% 14 % 
Charleston - -_ — -- 14% 14 & 14% 14% 14 %&% 14 9-16 
Wilmington_---_}_-.-- 14 % 14 % 14% Bes at wae 
NGG bana bau 14 & 14 &% 14 & 14 % 14 9-16 |14% 
Baltimore ___ _. 14% 14 % 14% 14% 14% 14% 
Philadelphia —_.|15.30 15.30 15.25 115.25 15.05 15.35 
Augusta... .- 14 11-16 |14 % 14% 114 % 14 11-16 |14% 
Memphis .__... 15% 15% 15% 115% 15% 15% 
St. Leow iciz 15 15% 15% 115% 15% 15% 
Houston __-_-- 14% |14% |14% (14% 14 3% 15 
Little Rock ___.|14 5% 14 & 14% 114 % 14 & 14% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in th eNew 
Orleans cotton market for the past week have been as follows: 



































Sat’day, | Monday,| Tuesday,| Wed’ day ,|Thursd’y,| Friday, 
Dec. 3. | Dec. 5. | Dec. 6 Dec. 7 Dec. 8. | Dec. 9. 
December— 

Range .....- — @ —/14.73-.83)14.75-.02)14.72-.79|14.56-.68/14.47-.98 

CHORE. ca0 aad aN 14.75-.77|14.76-.77|14.54-.56|14.90-.91 
January— 

Range ...... 14.65-.79/14.80-.91|14.81-.93/14.81-.90/14.59-.79|14.53-.12 

Closing...... 14.75-.76|14.91-.92|14.85-.86|14.86-.87/14.62-.63)14.99-.00 
February— 

Range ...... — @ —/14.99 —\— @ —|— @ —\— @ —|— _ 

Closing. _._.- 14.88-.90/15.01 * {14.95 * |14.96 * {14.72 * {15.09 * 
March— 

Range _....-. 14.93-.05/15.05-.17 15.07-.18)15.05-.15)14.85-.04/14.80-.38 
: — cen 15.01-.02)15.16-.17|15.09-.10/)15.13-.14/14.88-.89/15.26 — 
pri— 

Range ___--- — @ —\— @ —|— @ —|— @ +|— @ ——_ e = 
‘ Closing - _---- 15.11-.18/15.26 * |15.19 * {15.23 * |14.97 * |15.36 ° 
May— | 

Range ...... 15.11-.24|15.22-.36/15.25-.38|15.25-.33)15.04-.22|14,99-.55 

Closing - - ---- 15.19-.20/15.35-.36/15.28-.29/15.32-.33/15.06-.07|15.46-.47 
June— 

nd a a — @ —|— @ bk oe ee —i—_ @ —|— @ — 

Closing - ----- 15.26-.28|15.42 * 115.385 * |15.39 * |15.13 * {15.51 ° 
July— 

Range ...... )15.25-.31 15.39-.45)15.34-.45)15.35-.44/15.14-.33 15.07-.59 

Closing. ....- |15.28-.29|/15.44-.45)15.37-.38/15.41-.42/15 15-.16)15.54-.55 
Auqust— | | 

CEO, dno oc us @ =k O 1 Os OS ae Pee | 

CE iw — — —/!14.50 —\14.45 —/14.80 —/14.80 —\14.94 — 
Tone— 

SS Fa Steady. | Firm. | Steady. | Steady. | Easy. Steady. 

Options __--_- Steady. ' Steady. ' Steady. ' tSeady. ! Steady. Steady. 

* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
on the whole the weather has been satisfactory the past week. 
Rain has been light as a rule where any has fallen. Tem- 
perature lower towards the close. The marketing of the 
crop continues on a fairly liberal scale. 


Galveston, Texas.—There has been rain on one day during 
the week, the rainfall being one hundredth of an inch. 
Average thermometer 52, highest 66, lowest 38. 


Abilene, Texas.—There has been no rain the past week. 
The thermometer has averaged 37, the highest being 48 and 
the lowest 26. 


Palestine, Texas.—Dry all the week. 
has averaged 44, ranging from 30 to 58. 

San Antonio, Texas.—There has been no rain the past week. 
The thermometer has ranged from 38 to 54, averaging 46. 

Taylor, Texas.—No rain the past week. Average ther- 
mometer 45, highest 48, lowest 42. 

New Orleans, Louisiana.—There has been rain on one day 
the past week, the rainfall being eighteen hundredths of an 
inch. The thermometer has averaged 53. 

Vicksburg, Mississippi.—There has been rain on two days 
during the week, the rainfall being fifty-seven hundredths of 
aninch. Average thermometer 47, highest 68, lowest 28. 

Helena, Arkansas.—Cotton nearly all picked. There has 
been rain on two days of the week, to the extent of thirty- 
seven hundredths of an inch. The thermometer has aver- 
aged 36.6, the highest being 47 and the lowest 29. 

Memphis, Tennessee.—There has been rain, snow and sleet 
on three days of the past week, the rainfall being sixty-five 
hundredths of an inch. The thermometer has ranged from 
23 to 46, averaging 36. 

Mobile, Alabama.—Rain has fallen on two days during the 
week, the precipitation reaching sixteen hundredths of an 
inch. The thermometer has ranged from 30 to 73, aver- 
aging 49. 

Montgomery, Alabama.—We have had rain on two days 
of the week, the rainfall being sixty-six hundredths of an 
inch. The thermometer has ranged from 25 to 73, averag- 
ing 42. 

Selma, Alabama.—We have had rain on three days during 
the week, the precipitation reaching one inch and thirty 
hundredths. The thermometer has ranged from 22 to 68, 
averaging 39. 

Savannah, Georgia.—We have had rain on one day during 
the week, the precipitation reaching eight hundredths of an 
inch. The thermometer has ranged from 25 to 66, average- 
ing 44. 

Sadionn. Florida.—There has been no rain the past week. 
The thermometer has ranged from 30 to 65, averaging 48. 

Charleston, South Carolina.—We have had rain on one day 
of the week, the rainfall being one hundredth of an inch. 
The thermometer has ranged from 29 to 64, averaging 47. 

Charlotte, North Carolina.—Fields are picked clean. 
Rainfall for the week one inch and fifty-three hundredths. 
Average thermometer 37, highest 50, lowest 20. 





The thermometer 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1910. 1909. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Deo. 2____.__.. Ce a 4,876,474) : .cancice 
Vistele sunply Sent. 1 ........] ~...J.. TMOG DIG kuteus> 1,931,022 
American in sight to Dec. 9____| 524,313) 6,728,042] 302,388) 6,295,282 
Bombay receipts to Dec. 8____- 84,000 77,000; 110,000 379,000 
Other India ship’ts to Dec. 8__- 6,000 59,000 1,000 63,000 
Alexandria receipts to Dec. 7_- 56,000 592,000 44,000 459,000 
Other supply to Dec. 7*._____- 8,000 90,000 11,000 87,000 
WEE GED 6 Gok adi wonaes 5,002,452] 9,341,556/5,143,862| 9,414,304 
Deduct— zi 
Visible supply Dec. 9______ -_- 4,612,059] 4,612,059|4,773,984| 4,773,984 
Total takings to Deo, 9_______- 390,393) 4,729,497} 369,878) 4,640,320 
Of which Amerioan __..___- 300,393) 3,727,497) 317,878 3,887,320 
&. | Slee 90,000! 1,002,000 52,000 753,000 














* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































December 8. 1910. 1909. 1908. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
EST eee } 84,000! 377,000'110,000' 579,000' 40,400! 225,000 
For the Week. Since September 1. 
Exporis 
Srom— Great | Conti- | Japan Great Conti- Japan 
‘Britaing nent, \&China) Total. | Britain. nent. |& China.| Total. 

Bombay— 

1910_._.. 1,000} 34,000] 17,000) 52,000 6,000} 186,000 79,000) 271,000 

1909_.... 3,000) 19,000} 41,000; 63,000 9,000] 121,000} 127,000) 257,000 

1908..... one —— 3,000} 6,000) ------ 96,000} 69,000) 165,000 
Caleutta— 7 

. A See eee wre are 2,000 * Seeees 7,000 

oe Zee ae ae ae 2,000 Ff eres 9,000 

Se Sar .---4 1,000) 1,000 4,000 9,000; 11,000) 24,000 
Madras— 

1910_.--4 2,000; 2,000} _-_-- 4,000 3,000)  —_—— 12,000 

on SPSS assem aabaie -aiewe 3,000 4,000) 1,000 8,600 

DE DGdel «iaaak: Sitwell wheme setued 2,000 7,000) 2,000 11,000 
All others— 

1910_.._- RGOGF 2a cced 1,000} 2,000; 11,000} 28,000 1,000} 49,000 

SE SOR Eyer es 1,000} 1,000 10,000 35,000 1,000 46,000 

ere 5,000; 1,000} 6,000 4,000} 53,000 5,000} 62,000 
Total all— 

Re 4,000] 36,000] 18,000} 58,000) £22,000} 228,000; 80,000; 239,000 

1909... _- 3,000} 19,000} 42,000} 64,000) 24,000) 167,000; 129,000) 320,000 

RE, REFERS 8,000! 5,000) 13,000 10,0001 165,000) 87,000! 262,000 


























ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alexandria, Egypt, 
December 7 1910. 1909. 1908. 
Receipts (cantars)— 
; |” RS Gee 420,000 330,000 420,000 
anos Sept. 1... ........ 4,439,031 3,444,774 3,213,920 
This | Since This | Since This | Since 
Exports (bales) — Week. |Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
, PF eae 5.50°|103,551|} 9,250) 72,101/| 9,250) 61,561 
To Manchester ________-_ 8,750} 91,329|| 6,000) 55,982||17,250) 55,936 
To Continent ___....__- 19,000/119,986)|24,250/117,641||19,250; 99,938 
Te Ameries........:.... 9,250) 39,798|) 8,000| 29,583/) 1,000) 15,383 
Total exports__.___-_- 42 5001354 ,6641147,500!275,307:'46,750/232,818 








AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agricul- 
tural Department on Dec. 9, is as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspond- 
ents and agents of the Bureau, that the total production of cotton in the 
United States for the season 1910-11 will amount to 5,464,597,000 Ibs. (not 
including linters), equivalent to 11,426,000 bales of 500 lbs., gross weight. 

The estimated production in 500-Ib. gross-weight bales, by States, is as 


follows: 
Ee, Sanne 13,000 | Louisiana ______________ 260,000 
North Carolina__________ I ee 3,140,000 
South Carolina__________ He © of. eee 815,000 
Sg IA a ae 1,750,000 CO ES ee eee 305,000 
aE nes RRR ieee 4 jb . . a 48,000 
CL tans eee es 1,174,000; Oklahoma ____________-_ 900,000 
NS Gee 1,160,000/ California ______________ 12,000 


STAIN oc oa ook OSL ey ae ee Se 11,426,000 


As a matter of interest in connection with the foregoing 
report, we subjoin a statement showing for a series of years 
the annual crop estimates of the Department of Agriculture 
and the final commercial crop as compiled by us. 


* Department z “Chronicle”’ 
Estimate. Commercial Crop. 

I rie ee ee ras pace sabe ent wide Medios fe Mae. SE Bee ele 
RIE ie teu a akin ohh de ea ee ok 10,088,000 10,650,961 
MEE cos ode cekgnawe buon piemel ts. 12,920,000 13,828,846 
ag ERR SE SEE, SFT SER Se 11,678,000 11,581,82 

I nina ss ihe gc taser wat aelenin oe ake 12,546,000 13,550,760 
SU ch ot Co bak a bears wees bao na 10,167,818 11,319,860 
ME ie a eae ee aa er aes 12,162,700 13,556,841 
Nee ga a oe ee aS oc 9,962,039 10,123,686 
SUE 6 6 eo he con b once ea. Los 10,417,000 10,758,326 
ERE ie Ry gee 9,674,000 10,70,1453 
| RPS RR irc is ice ae ote “g! 10,100,000 10,425,141 
DONO | eo ede cars dbs ones eee uae 8,900,000 9,439,559 


* Not including linters. 


z Including linters. 


MARKET AND SALES AT NEW YORK. 
































Futures Sales of Spot and Contract. 
Spot Market Market - 

Closed. Closed. Con- | Con- | 
Spot. |sum’n.| tract. Total. 
Saturday.{Quiet 5 pts adv ____|Steady_____- LOWRY Choad in eeal hell 
Monday -- . Quiet Outes .+.2.6. ----| ~---]| 9,800| 9,800 
Tuesday __ Steady .__.--. sonal canal Sone ae 
WednesdayjQuiet teady______ ----| ~---] 2,000} 2,000 
Thursday {Quiet 20 pts dec____jEasy _______ ~--c} ~J..} 2,000) 7,000 
Friday ..__[jStedy 30 pte adv __.|/Firm ______- ean EP ge 
ee Ren ree ee ele _...| ____18$,000 33.900 








MANCHESTER MARKET.—Onur report received by cable 
to-night from Manchester states that the market is firm for 
both yarns and shirtings. The demand for both yarn and 
cloth is good. We give the prices for to-day below and 
— those for previous weeks of this and last year for com- 
parison: 





























1910. 1909. 
84 lbs. Shirt- ;Cot'’n 8% lbs. Shirt- \Cot’n 
32s Cop ings, common | Mid. 328 Con ings, common | Mid. 
T > to finest. Upl’s Twist. to finest. Upl's 
bet d. d.js. d. s.d/ d. (id. d.js. d. 8. da.) d. 
21 11 @ 11%/5 7 @109 79510% @ 10%|5 4%@9 9 7.37 
ie 10% @ I11%\5 6%@108 7.76110% @ 11415 6 @9 11 7.71 
4 1013.6 @ 114/15 6 @10 7% 7.81/110% @ 11K|5 6 @9 11 7.59 
11 |1015,, @ 11%15 7 @109 8.00:10% @ 114%|15 6 @9 11 7.72 
18 |1l @ 11%'5 7 @10 10 | 7.85)10% @ 114%15 6 @9 11 7.72 
sa 1% @ 12 |& 74%@10 1019} 8.10:10% @ 11 |5 5&5 G@9I 10 7.62 
ec. 
2 1113-16@ 12%/5 8 @10 11 | 8.06/10% @ 11 5 5%@9 11 7.72 
9 '1113-16@ 12%|5 8 @11 0! 7.95'10% @ 11%'5 6 @10 7.94 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 314,045 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 2—Celtic, 98 upland, 170 Sea 
PU i ck 268 
To Bremen—Dec. 7—Friedrich, 16 upland, 30 Sea Island—_ _-_- 46 
To Antwerp—Dec. 6—Gothland, 200____.__.______.-____-. 200 
To Barcelona—Dec. 8—Buenos Aires, 200_________________- 200 


To Genoa—Dec. 2—Konig Albert, 2.._.Dec. 5—Cleveland, 
2,273...Dec. 7—Regina d'Italia, 400.._......__._..__.._- 2,675 

To Naples—Dec. 2—Konig Albert, 1,000._._Dec. 5—Cleve- 
land, 100__._Europa, 100_.._Dec. 7—San Giovanni, 100_-_-_-_ 

To Venice—Dec. 6—Martha Washington, 200___.___________ 200 


To Trieste—Dec. 6—Martha Washington, 100______________ 100 
To Fiume—Dec. 6—Martha Washington, 200______________- 200 
GALVESTON—To Liverpool—Dec. 31—Boniface, 10,121: Iowa, 
,001__._Dec. 5.___Indore, 16,058__.Dec. 7—Lugano, 8,768 57,948 
To Manchester—Dec. 7—Gloria de Larrinaga, 14,495_______- 14,495 
To Bremen—Dec. 2—Augustus, 5,098_._..Dec. 6—St. Oswald, 
SER asia sacs ais ce cient dint Ds i laheahigl Sia, aad a A bo Se iacen angi te ear ie 15,828 
To Barcelona—Nov. 30—Gerty, 9,306_.._....._.______._-- J 
To Genoa—Dec. 2—Dora Baltea, 8,533_._.Dec. 2—Mongibello, 

Ds Ga mean che thnks Wea dada bs ala dak diac hat apedsatehe ard dente teas hs een 18,771 
TEXAS CITY—To Liverpool—Dec. 2—Commodore, 13,575-__-__-- 13,575 
NEW ORLEANS—To Liverpool— Dec. 2—Wanderer, 8,774... Dec. 

pre ES, A ee te eat sibwntoe 13,715 

To Glasgow—Dec. 8—Fashoda, 650__......_.......-.----- 650 
To Havre—Decc. 6—Olympic, 2,613__..................---- 2,613 
To Hamburg—Dec. 7—Dortmund, 2,916__.___.__....----- 2,916 
To Antwerp—Dec. 5—Tiverton, 218__..........-..--.----- 218 
To Oporto—Dec. 2—Catalina, 1,619___.._____..._____------ 1,619 
To Barcelona—Dec. 2—Catalina, 2,575... Dec. 8—Carolina,300 2,875 
To Genoa—Dec. 3—Fram, 6,902__.Dec. 6—Italia, 5,200_._.. 12,102 


To Trieste—Dec. 3—Emilia, 2,437__.Dec. 8—Carolina, 1,900. 4,337 


To Venice—Dec. 3—Emilia, 600—Dec. 8—Carolina, 150__--- 750 

Tee nee, omen, 60... 42 ckseeawaceockscecone 50 
MOBILE—To Liverpool—Dec. 2—Logician, 10,272...Dec. 3— 

III a a ae ot ere earls 13,090 


To Manchester—Dec. 3—Yucatan, 3,987____._._.__._...----- 3,987 

SAVANNAH—To Manchester—Dec. 6—Khalif, 9,740____._---- 
To Havre—Dec. 5—Gadsby, 8,902___Dec. 8—Pontiac, 10,972 19,874 
To Bremen—Dec. 3—Dominion, 9,500__._.Dec. 8—Nordhavet, 


15,395 
(SRA EES IS, RRL AWG Mego EPR CRI 

To Hamburg—Dec. 2—Rosebank, 50_..Dec. 3—Ganges, 4,076 4,126 
To Rotterdam—Dec. 6—Holland, 25__.__......__..------- 25 
To Antwerp—Dec. 2—Rosebank, 1,025_.. Dec. 6—Holland,375 1,400 
To Bergen—Dec. 2—Rosebank, 100__. Dec. 3—Dominion, 100 200 


To Warberg—Dec. 3—Dominion, 200._._.Dec. 8—Nordhavet, 


eR eg, a Noe ss eee Me 500 
To Malmo—Dec. 3—Ganges, 100_______._.--._------------ 100 
To Reval—Dec. 8—Nordhavet, 300___.___.____-.---------- 300 
BRU NSWICK—To Liverpool—Dec. 7—Colonial, 17,883____.---- 17,883 
CHARLESTON—To Liverpool—Dec. 8—Cundall, 4,949__...-_-.-- 4,94 
To Bremen—Dec. 5—Frederike, 11,259__.___....-_-_------- 11,259 
WILMINGTON—To Liverpool—Dec. 2—Hillglen, 15,850_.-_---- 15,850 
To Bremen—Dec. 6—Tyne, 9,194___._...-_--_------------ 9,194 
BOSTON—To Liverpool—Dec. 6—Winifredian, 3,839__._.--.--- 3,839 
To Manchester—Dec. 5—Bostonian, 738__.-.._----.------- 738 
To Genoa—Dec. 6—Canopic, 1,199__...__...--_--_---------- 1,199 
BALTIMORE—To Liverpool—Dec. 1—Templemore, 700-------- 700 
SAN FRANCISCO—To Japan—Dec. 6—China, 1,521_..._------- 1‘521 
SEATTLE—To Japan—Dec. 3—Sada Maru, 1,218____.-_------- 1,218 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that pees. 


Nov. 18. Nov. 25. Dec. 2. Dec. 
Sales of the week------ bales. 48,000 45,000 47,000 61,000 
Of which speculators took_. 1,000 2,000 1,000 1,000 
Of which exporters took__._. 1,000 2,000 1,000 2,000 
PE; MOS eons ed cceee 42,000 39,000 42,000 53,000 
eo Seana 4,000 4,000 26,000 3,000 
POI Gace dbain one bauws 106,000 124,000 104,000 F80,000 
Total stock—Estimated __-_-___ 575,000 658 000 639,000 706,000 
Ot which American--_-_-_---_- 491,000 559,000 551,000 ,000 
Total imports of the week__-__171,000 212,000 110,000 149,000 
Of which American --_-_----- 143,000 176,000 87,00 115,000 
Amount afloat._.....--.--.-.-- 501,000 448,000 504,000 576,000 
Of which American-------- 400,000 361.000 412,000 456,000 


The tone of the Liverpool market for spots and futures 
each day of the poe week and the daily closing prices of 





























spot cotton have been as follows: <a 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
| 
ket j Fair Large 
Mao 5 | Quiet. Good Good business business Easier. 
P.m. hi demand. | demand. doing. doing. 
Mid. Upl’ds| 7.96 8.02 8.03 8.00 8.08 7.95 
Seles __--- 7,000 | 10,000 10,000 8,000 18,000 10,000 
Spec. &exp., 1,000 | 1,000 500 500 1,000 500 
Futures. | Steady at | Steady at Steady un-} Steady at | Steady at | Steady at 
Market i 4@ 5 pts. | 6@7 pts. jchanged to} 2@3 pts. |\24@4 pts.|14@3% 
opened f decline. advance. jl pt. dec.} decline. pts. adv. | pts. dec. 
ket | Quiet at | Steady at |Quiet unch.} Steady at /Varely st’y| Steady at 
Market || Sos pts. | 834@10 to 1% pt-[2 pts. deo.junch. to 7| 10@1734 
P.M. J' decline. pts. adv. decline. lito 4pt.adv' pts. dec. ' pts. adv. 
The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated, 
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The prices are given im pence and 100ths. Thus, 7 74 means 7 74-1004. 





















































Des. 3 Sat. Mon. Tues. %ed. Thurs. Fri. 
o 
Dec. 9. 412%| 12% [12%] 4 112%, 4 [12%4| 4 [12% 4 |12%, 8 
p.m.| p.m. [p.mM.)p.m./p.m./p.M.)/p.M./p.M./p.m.|/p.m.|/p.m.|/p.m, 
December |__..|7 7414|80 |83 |81 |8144/784%4|81 (8544/76 [75 |92% 
Dec.-Jan Jj____|7 7334179 %|82 |80%|81 {|78 |80%/85 |75%)74 |92 
Jan.-Feb 4...-|7 74 |80 {83 |8114|/8234/7934|82_  |86 4/76 4/74 4/94 
Feb.-Mch.j___.|7 75 |8114184%/83 |84 /|80 (8334/88 (78 |76 |94 
Moh -Apr 7777 7636183 186° |8434|85 4/82 4/85 4|90 17914177 W906 
Apr.-May4__.-]7 77 }83%4/86%4|85 |86 |834%4|86 |91 (804/78 \%\96% 
May-June{____17 78 |8444|87%|864|87 |8444/87%4/92  |81 14/79 K\97 & 
June-July {}___.17 7634183 |86 [85 |8544/83%4/86 |90%/80 (78 (96 
July-Aug_{___-]7 7334430 ]8334|/82%4|83%4/81 |84 (88 |77%4/75%/94 
Aug.-Sep.j_...|7 51 158 {61 0 161 |58 34|61 14/65 144/54 4/53 K 172 
Sep.-Oct 4... - 710 {17 [20 |19 |20 {17 |18 {24 |18 |16° |28 
Oct.-Nov___."6 92 ‘98 'o1 ‘oo |01 ‘98 ‘99 ‘04 [98 ‘96 Ios 
BREADSTUFFS. 


Friday, December 9 1910. 

Prices for wheat flour have been steady as a rule during 
the week. The attitude of the trade is still largely a waiting 
one. A few cars have been sold recently in the local mar- 
ket, but purchases have generally been confined to small 
lots of the best grades. Reports latterly received from Min- 
neapolis, St. Louis and Kansas City, as well as other dis- 
tributing points, have been cheerless. New business has 
been sluggish at many points and shipping directions on old 
contracts have been received slowly. Rye flour and corn 
meal have been quiet and steady. 

Wheat has fluctuated within comparatively narrow limits 
and the net changes for the week are therefore small. 
Though the December delivery in Chicago shows a note- 
worthy advance for the week, the drift in other options has 
on the whole been slightly downward. The Government 
report which appeared on Wednesday, though apparently 
bullish on its face, was not so sensationally so as bullish pre- 
dictions had led some to expect, and accordingly the day on 
which it appeared, Wednesday, Dec. 7, prices actually de- 
clined somewhat. The condition of winter wheat was stated 
at 82.5%, against 95.8% Dec. 1 last year and a ten-year 
average of 85.3%. Something lower than 82% had been ex- 
pected. Besides the acreage was stated at 34,485,000 acres, 
or an increase of more than a million acres over last 
year’s area. Then, too, since Dee. 1, the date of the 
Government report, good snows have falled in many parts 
of the West, and the inference that the plant hasbeen corres- 
pondingly benefittedseemsreasonable. The condition of the 
plant on the increased area indicated a crop on Dec. 1 of 
524,172,000 bushels, against an indicated vield a year ago 
of 589,301,000 bushels and a final crop last season of 458,- 
294,000 bushels. It was considered a significant fact that 
the Government stated the condition in Oklahoma at 58%, as 
against the percentage given in the Oklahoma State report 
recently of only 38.6%. Liverpool prices, on the whole, have 
shown a tendency to stand still or else to recede. Indeed, on 
one day they broke quite sharply. Also prices at Buenos 
Ayres have declined. The flour trade at important 
distributing points at the West has been dull. The North- 
western output has latterly exceeded the sales. The Michi- 
gan State report puts the condition at 98%, against 92 a 
year ago. Northwestern stocks have been increasing to 
some extent. Both Northwestern and Southwestern mar- 
kets have fallen. Good snows have occurred in Kansas, Mis- 
souri and Nebraska, breaking a drought in some sections, 
it is said, of three months. The outlook for the foreign crops 
is reported to be cheerful, though in parts of Russia the pros- 
pects are said to be unfavorable. The visible supply in- 
creased last week about half a million bushels, as against 
an increase of over three times that much in the same 
week last year. Yet for one cause or another 
there has been no sharp decline in this country during the 
past week. The Government report after all showed a con- 
dition about 3% under the ten-year average, and some pri- 
vate reports still insist that drought has done a good deal of 
damage in parts of the Southwest. At times Northwestern 
millers have bought cash wheat rather freely. The world’s 
shipments reached only 11,568,000 bushels, against 13,328,- 
000 in the previous week and 12,224,000 last year. There is 
still believed to be quite a large short interest in the wheat 
markets at home and abroad, showing that the general senti- 
ment is bearish and that possibly the short side is somewhat 
overcrowded. To-day prices declined on favorable foreign 
crop news, dulness on the spot and liquidation. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri- 
Gs ee a er 9914 99 99'4 99% 98% 88% 
December delivery in elevator____ 98 98% 98% 97% 97% 96% 


May delivery in elevator________- 1034 1035, 104 108% 102% 102% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
December delivery in elevator____ 915% 91% 93 92% 92 91% 
May delivery in elevator_________ 97% 97% 97% 96% 96% 95% 
July delivery in elewator...._____ 94% 94% 94% 94 93% 93 


Indian corn futures in the local market have been dull and 
featureless. At the West the trading has been fairly active 
with the trend of prices downward of late, owing to increased 
selling by the country, larger receipts, hedge selling and 
liquidation. The cash demand has been light at declining 
quotations. Recently a moderate export business was 


transacted, but of late the demand from foreign sources has 
been extremely small. 
Europe have been large. 
making good progress 


The shipments from Argentina to 
The work of husking at the West is 
and materially larger receipts are 








confidently expected in the near future. To-day prices 
declined slightly early on selling by cash interests and liqui- 
dation, but they rallied later on covering. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce Ge Gadi as demesne d 53% 53% 55% 55 55 55 
December delivery in elevator___. 56 56% 56% 55% 55 54% 
May delivery in elevator__.....-- 56 56% 56% 56 55% 55% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed.Thurs. Fri 
December delivery in elevator._... 46% 46% 46% 45% 45% 45% 
May delivery in elevator_......_ 48% 48% 48% 47% 4A7% 47% 
July delivery in elevator___.___-_- 49% 49% 48% 48% 48% 48% 


Oats for future delivery in the Western market have moved 
within relatively narrow limits, with the tone easier of late, 
owing to increasing sales by the country, depression in corn 
and selling by elevator interests and commission houses. 
There has been buying at times by certain well-known inter- 
ests, but among many the feeling is bearish, owing to the 
large supplies in the country, heavy stocks of contract grade 
at Chicago and expectations of heavier receipts. To-day 
prices closed firmer. Cash interests sold, but commission 
houses purchased. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
390 89% 3989 88K CB 
39% 39% 39% 39% 39 39 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Frit. 
December delivery in elevator__.. 32% 82% 31% 31% 381% 31% 
May delivery in elevator____.___- 35% 384% 34% 34% 34% 34% 
July delivery in elevator._______- 35 34% 34% 344% 34 34% 


The following are closing quotations: 


FLOUR. 
Winter, low grades____$2 75@$3 40| Kansas straights, sack_$4 50@$ 





@ $4 75 

Winter patents__._..-- 480 5 00] Kansas clears, sacks... 4 00@ 440 

Winter straights_-_ -- 420 4 30|City patents___....... 6 so 6 80 

Winter clears_._..-..-. 3 75@ 4 00} Rye flour_____...._... 3 85 440 

Spring patents____.__- 5 25 5 55|/Graham flour... 415@ 4 25 

Spring straights____.-- 480 5 00/| Corn meal, kiln dried__. 2 75@ 2 85 

Spring clears........-. 4 25@ 435] 

GRAIN. 

Wheat, per bushel— Corn, per bushel— ‘ents. 
N. Spring, Ne. 1. .....««« $1 18 No. 2 new_..__-f.o0.b. 55 
N. Spring, No. 2.....-.-. 116% No. 2 mixed... _f.o.b. Nominal 
Red winter, No. 2........ 98 \% No. 2 white_____f.o.b. Nominal 
Hard winter, No. 2___-.-. 1 01 44} Rye, per bushel— 

Oats, per bushel, new— Cents. No. 2 Western_-__f.o.b. 

OE SRE anes 38 4 State andPennsylvania 81@82 
, SE ore 39 Barley—Malting_______-. 90 @95 
ee i eee 38 Feeding, c.i.f.,. N. Y_. Nominal 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS DEC. 1.—The Agricultural Department’s 
report on cereal crops Dec, 1 was issued on the 7th inst., 
as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of corre- 
spondents and agents of the Bureau, as follows: 

WINTER WHEAT.—Area sown this fall 2.5% more than the revised 
estimated area sown in fall of 1909, equivalent to an increase of 828,000 
acres, the indicated total area being 34,485,000 acres. Condition on 
Dec. 1 was 82.5, against 95.8 and 85.3 on Dec. 1 1909 and 1908, respec- 
tively, and a ten-year average of 91.3. 

RY E.—Area sown this fall 1.2% less than the revised estimated area 
sown in fall of 1909, equivalent to a decrease of 25,000 acres, the indicated 
total area being 2,138,000 acres. Condition on Dec. 1 was 92.6, against 
94.1 and 87.6 on Dec. 1 1909 and 1908, respectively, and a ten-year aver- 
age of 93.5. §J za otal Cee ool 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























Receipts at—| Flour. Wheat. Corn. Oats. Barley Rye. 
bbls. 196/bs.|bush. 60 lbs.|bush. 56 lbs .jbush. 32 lbs. hh .A8ibs .\bu.56 Ibs. 
Chicago -.-- 131,440 118,800; 2,246,500} 1,436,400 685,500 42,000 
Milwaukee_- 73,900 102,83) 153,680 209,100 341,900 24,480 
Duluth_---- 14,05 mF | oe ee 70,384 221,923 8,999 
Minneapolis_| ------ 1,785,400 299,640 303,960 440,050 20,740 
2, 2 eee 4 one 65, 142,800 | Oe Re. Bee ep oh 
Detroit -_-__-- 2,589 34,216 37,310 ee sacade!”™ Seesas 
Cleveland -- 1,712 37,254 57,151 110,318 SSG Sosese 
St. Louis. -- 43,880 234,892 337,625 329,800 154,000 8,800 
Peoria ...-.- 33,894 6,000 446,629 83,800 91,200 3, 
p | 8 are ae 432,000 218,400 Te. sciccab savate 
Total wk. ’10 301,461) 4,050,792; 3,939,735} 2,716,556] 1,935,871; 108,219 
Same wk. ’09 421,207} 5,381,821) 4,355,979) 2,336,588} 1,816,401} 146,897 
Same wk. ’08 458,945) 6,109,308) 3,075,851) 2,842,807} 2,097,100; 112,481 
Since Aug. 1 
| ee 6,689,543) 123,613,470} 62,460,216} 85,665,867 B2,320,770/ 2,688,882 
i ee 8,864,723) 144,035,361) 54,816,085] 75,946,883 [39,013,859/ 3,721,842 
1908__.--| 8,985,602/141,186,573| 42,162,647} 74,953,21314 4.821,137/3,587.984 
t 








Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 3 1910 follow: 








Flour, Wheat, Corn, @ais, Barky, Rye, 

Receipts at— bbis bush. bush. bush. bush. bush. 
New York .....-.. 202,787 219,603 77,625 Seaee. ©. éucaa 12,650 
B ae aa IS 58,502 174,896 7,735 87,745 1,290 5,009 
Portland, Me... -- M7 3, thes Gale 6 Rape a Beene eee a weeny 
Philadelphia ...-.- 63,124 184,459 60,772 154,318 Sa. andes 
Baltimore---.....- 2,102 59,586 166,295 8 RE: 27,881 
Richmond ....-.-- 3,677 11,382 38,142 ee. aera: ebeale 
New Orleans*.... 31,650 ~. -.---. 162,000 alll Ri ta Sata ba 
Newport News---- Se astekn . aebuen :  ahekeee . “eupew * “iste 
Fo eae RR cp aa ne Ee Re me 
Galveston - ------- ee 39,000 SO Riva oe  ehese  Caane 
. | Teste Lae. waanue ES, elec oes” aia ke Chee oe 
Montreal. ......--. 9,105 368,773 100,169 453,297 48,566 -...-. 
3 ee 4,000 TEE... oc dietegt Steen. Gouiaes: barededete 
Total week 1910. 421,731 1,210,696 620,724 1,108,424 45,856 45,540 
Since Jan. 1 1910_16,846,866 72,622,566 37,308,333 47,574,871 3748,779 890,653 
Week 1909_-_-.-.- 449,197 3,168,923 1,292,270 1,014,982 203,153 16,390 


Since Jan. 1 1909-16,211,155 91,952,441 38,521,997 42,146,957 7055,231 1080, 169 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 3 1910 are shown in the annexed statement: § @ 
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Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York __.... 578,755 56,830 89,695 e6e |) sence 16,238 3,771 
IRIS ie St ge neh dell 314 en al aga EES Janek some 
BOGS ..055..-. 307,043 19,559 17,666 2: SRE Suey oat Fe ee 1,605 
Philadelphia .... 366,000 SS apa oe i re So ee as a 
Baltimore. -..-_-.. 283,390 tn Se nates mop es seve won 
New Orleans .... ...... 25,500 20,300 eee: sagen Aehoe |: Seen 
CME 8. Soe la st  macwun 5,714 = ui gt iyo eaNer al aL: Ra ae 
ee eG oe aa Oe i waeawds ee Te Se, |) ae 
ME btidcaan Ciawk's ge es ee eae view “wma 
Montreal... ...-- 3,000 IhGe: nda GiOGe: amet 56.000. inact 
a See adeeeh are ich wae 
St. John, N. B... 153,000 --.... he SARIS ap eg Lee 
Total week_...1,691,188 118,196 209,568 12,816 -...-- 30,238 5,376 
Week 1909. .___- 1,946,741 449,998 252,714 16,170 .°..... 37,000 5,546 


The destination of these exports for the week and since 
July 1 1910 is as below: 








Flour Wheat-———- — Corn-- 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweekand Dec. 3. 1910. Dec. 3. 1910. Dec. 3. 1910. 
since July 1 to— bbls. bbis. bush. bush. bush. bush. 
United Kingdom -.115,399 1,867,235 539,622 16,417,040 3,416 2,497,100 
Continent ......... 42,533 826,045 1,151,566 10,218,424 75,148 2,998,348 
Sou. & Cent. Amer. 12,823 474,784 # --.-.-.-- 122,392 4,080 1,476,156 
West Indies --__-_- . 37,804 nee. daaccna seams 34,552 627,948 
Brit. Nor. Am. Cols_ 652 56,926 Rie. cae aie 1,000 7,224 
Other Countries ---_- 357 63,556 shed we 7,000 alice 14,273 
TOE. scale teat 209,568 3,805,656 1,691,188 26,764,856 118,196 7,621,049 
Total 1909__..-.-. _252,714 4,450,761 1,946,741 44,322,334 449,998 4,380,123 


The world’s shipments of wheat and corn for the week 
ending Dec. 3 1910 and since July 1 1910 and 1909 are 
shown in the following: 


























Wheat. | Corn. 
Exports. Ldap’ 1910. j 1909. eee ae 1910. 1909. os 
Week | Since | Since Week | Since Since 
Dec. 3. | July 1. July 1. Dec. 3. | July 1. | July 1. 
Yop Bushels.| Bushels. | Bushels. B vohele.. | " Bushels. | " Bushe Is oa 


North Amer.}3,4 48,000) 53,107,000; 71,507,000 195,000] 7,368,000} 1,356,000 


Russia ...-../4,072,00 )}1 13,0 0,000} 109,896,900 187,009! 3,620,000 7,150,000 
Danube ----|1,600,000| 55,528,000/ 10,208,000 502,000] 47,902,000] _ 8,464,000 
Argentina _-| 952,000| 22/240,090| 13/632,000 1,624,000| 39,759,000| 52,705,000 
Australia __.| 464,000] 14,936,090} 4,852,000 ine aetna ia 





India ......| 856,000| 23,064,000|\24,288,000 f ....-.| -.---.--| -----~-- 
Oth. eountr’s 176,090} 4,182,000] f | 

a 8 eS eeEeeEEEOEeeeeeeee 

Total _._.' 11568000!288,057,990'234,383,000 2,508,000! 98,649,000' 72,675,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. | Corn. 
United 
Kingdom. Continent.| Total. 





| 
| 
United | 


Kingdom. | Contes Total. 


Sao 





nnd 

Bushels. Bushels. Bushels ; Bushels. Bushels. Bushels. 
Dec. 3 1910-_-| 16,240,000) 22,528,000/38,768,000| 6,588,096] 13,676,000) 20,264,000 
Nov. 26 1910_- 18,488,000! 23,464,000) 41,952,000} 7,744,000/15,1 47,000) 22,891,000 
Dee. 41909__|16,400,000/ 12,640,000] 29,040,000! 3,910,000! 5,865,000] 9,775,000 
Dec. 5 1908_-|16,169,000|98,400,000]| 26,009,000] 5,355,000] 5.440,000| 10,795,000 
Dec. 7 1907 _ _!15,360,000! 10,240,000!25,609,000! 4,200,000) 4,500,000! 8,709,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Dec. 3 1910, was as follows: 
AMERICAN GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Balrey, 
bush. bush. bush. bush. bush. 
ER cee oss = = 3,008,000 43,000 977,000 28,000 54,000 
“ afloat __-_--- ee.” >. w.dene nk >. sclgee * > aaoetee 
NO ia wechties tise prin ae 669,000 RRR 2' a ae 25,000 
Philadelphia ----__ --. 541,000 2,000 .  Sacewe — re e 
SRE Ee 885,000 136,000 326,000 196,000)... .cainik 
New Orleans __._.--.-- 3,000 132,000 RO, © keg Petey gle ee 
Rs 6a ko ano 91,090 3,000 Pines. pueden? pian 
Ds eb nab ewan a 2,873,000 57,000 865,000 91,000 510,000 
a eee O66 leer MS ere 400,000 
I SS Din. cid srs peel 1,563,000 48,000 304,000 Be - 5s owas 
Sis wid a bn es ae 319,000 194,000 133,000 5 berry e 
GRR ekb pe maccee 5,907, 91,000 6,093,000 See. \ mina 
x4 affoat....... RB R= a eR Sg acai ‘ 
Milwaukee -_..-..---- 141,000 15,000 428,000 13,000 84,000 
BI oie os widen eee oa eS) ee ore 799,000 6,000 280,000 
Minneapolis _.-...--- 11,808,000 19,000 2,879,000 152,000 172,000 
See 2,269,000 15,000 345,000 6,000 22,000 
Kansas City. .......-- 4,122,000 197,000 Pe - cschee - > <a 
nikon ooo a 10,000 46,000 1,595,000 se a 
Indianapolis-- ---_----- 523,000 127,000 SE 2 9 tuner 8 
I och cia tu mo 0 2,072,000 415,000 158,000 40,000 302,000 





Total Dec. 3 1910..42,990,000 1,545,000 15,758,000 507,000 1,849,000 
Total Nov. 26 1910_-42,485,000 1,452,000 15,502,000 453,000 2,206,000 
Total Dec. 4 1909--31,086,000 4,206,000 13,580,000 912,000 4,058,000 
Total Dec. 51908--51,215,000 4,569,000 9,070,000° 1,102,000 6,767,000 


CANADIAN GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
OE no cn send 283,000 20,000 Rae. > ‘nanena 88,000 
Fort William _-..-.--.-- RE) ee OS Co ke aeewch =© (eae 
PONS Ais ccc 1, ne = eeeee ic She eels eee e.g Ge 
Other Canadian _----.-- 4,639,000 pia i eheekh so wawicds!  aayeen 
Total Dee. 3 1910_.10,219,000 20,000 Fe Seaaae ie aseelss 88,000 
Total Nov. 26 1910__12,048,000 22,000 1 ers hee 52,000 
Total Dee. 4 1909__10,393,000 64,000 2 3 | Ege 147,000 
Total Dec. 5 1908_- 5.580,000 28,000 ae 2... 81,000 
SUMMARY. 

Wheat, Corn, Oats, Rye, Barley, 

bush. bush. bush. bush. tush. 
co uk ck were 42,990,000 1,545,000 15,758,000 507,000 1,849,000 
ER 3 nie dani oS oie 10,219,000 20,000 RiGee kc ee ek 88,000 


Total Dec. 3 1910_.53,209,000 1,565,000 17,211,009 507,000 1,937,000 
Total Nov. 26 1910_.54,533,000 1,474,000 16,560,000 453,000 2,258,000 
Total Dec. 41909..41,479,000 4,270,000 14,338,000 912,000 4,205,000 


THE DRY GOODS TRADE. 


New York, December 9 1910. 

With the exception%of seasonable¥activity in holiday 
merchandise, trading in textile markets generally was quiet 
during the week. Dulness was noticeable, particularly in the 
cotton goods division, where most interests seemed disposed 
to await the Government cotton report this afternoon, giv- 
ing the final estimate of the yield; at least the quietness 
was commonly attributed§{to this factor; but whether this 
was the only uncertainty holding business in check and 











whether the Government’s return will serve to break the 

ractical deadlock between buyers and sellers remain to 

eseen. The ginners’ report, published yesterday and show- 
ing a larger quantity of the staple ginned than many had 
expected, was responsible for lower bids in the goods mar- 
ket; such offers, however, met with no response from holders, 
inasmuch as current prices are well below cost of production 
based on 15c. raw material. First hands continued very 
firm and conservative on contracts, and the volume of busi- 
ness done in the primary market was of meagre proportions. 
The fact that many jobbers are taking inventories, and are 
therefore not inclined to enter upon additional commitments, 
contributed to the dulness. In some of these houses stock- 
taking has proceeded far enough to indicate that the quan- 
tity of goods on hand is unusually small, and the complete 
returns are likely to show that this condition is quite gen- 
eral. For this reason sellers are confident that jobbers will 
have to make substantial purchases of domestic cottons in 
order to meet even normal requirements in the near future. 
Local jobbing concerns and houses handling special lines 
received frequent requests during the week for prompt 
shipments of holiday goods, which is taken to reflect an 
active demand at retail, as well as limited supplies in the 
hands of retailers. Cotton yarns ruled fairly steady but 
quiet, with demand confined principally to actual needs. 
The market for silk piece-goods for spot and spring deliver- 
les was active and broader, with an upward tendency on 
goods to be made. In men’s wear, overcoatings for quick 
shipment continued the most active line, and the formal 
opening of new lines for next season is awaited with interest, 
especially since there is talk of concessions being made. 
The feature in the dress goods market was the naming of 
prices on a leading line of worsted-warp broadcloths for 
next fall delivery from 5c. to 10c. per yard below the basis 
established a year ago. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 3 were 3,722 
packages, valued at $364,060, their destination being to the 
points specified in the tables below: 





1910 1909 

Since Since 

New York to Dec. 3— Week. Jan. 1. Week. Jan. 1. 
2 EE Sa ae a ee 2 1,811 12 1,817 
ee ese es ve 35 909 22 1,078 
RRP a ye IRN RSE liga ce or ic oR eee 58,485 3,171 169,644 
ES Gk, s See oa de owe a co Loa ees 111 14,246 250 16,274 
PRISE SE AF 2 Sept a SI oo A 200 13,748 ital 25,370 
IN ce ee 51 6,576 199 15,434 
We as Shoe oe ccc udes 565 30,447 534 38,012 
BEE PN ae es ea 48 1,877 6 1,635 
I Se 319 2,953 301 13,208 
ee nC ite ks 520 48,102 824 50,748 
OO ee) 1,871 46,427 451 21,675 
esta ae A a ro eS A AN ets ie aN 3,722 235,581 5,770 354,895 


The value of these New York exports since Jan. 1 has been 
$16,729,702 in 1910, against $19,503,027 in 1909. 

Ticketed lines of drills and sheetings were in moderate re- 
quest and steady; unbranded descriptions received a little 
more attention from buyers and a few mills were more dis- 
posed to book orders for delivery in the early part of 1911; 
the majority, however, continued conservative on forward 
business. Tickings were in good demand and are reported 
well-conditioned, while denims met with a fair call and 
coarse,colored cottons were taken in better volume by the 
manufacturing trades. A steady movement was noted in 
prints, particularly sub-count staple prints, and a good de- 
mand was reported for certain specialties. Napped cot- 
tons continued seasonably but modeartely active among 
secondary distributers. Aside from some sales of drills 
to India and prints to miscellaneous ports, export trade was 
quiet. In the print cloth market, Borden interests were 
active bidders for narrow sub-count print cloths at 3 1-16c. 
for 27-inch 56x52s for December delivery, which is 1-1l6c. 
above the price recently paid. Other print cloths and con- 
vertibles were in light but steady request; 3814-inch standard 
gray goods remain unchanged. 

WOOLEN GOODS.—The naming of lower prices on a 
leading line of broadcloths for fall, 1911, despite the firmness 
in the wool market, occasioned much surprise in dress goods 
circles; the reduction, it is thought, was made with a view 
to stimulating demand, and the result is awaited with inter- 
est. Current business in the dress-goods market for near-by 
and spring delivery was of moderate proportions, and with- 
out particular feature outside of continued offerings of stock 
goods at concessions. Some of the cheaper suitings and over- 
coatings for next fall delivery were opened in the men’s wear 
market, and general lines_of overcoatings are expected to be 
shown for that season in the course of two or three weeks; 
opinion is divided as to whether prices will be lower or un- 
changed. A well-known line of fine light-weight worsted 
suitings was advanced 5c. a yard, and the mill making this 
advance announced that additional orders for production 
before Feb. 1 could not be accepted. Duplicate orders on 
spring lines of men’s wear generally came forward slowly. 

FOREIGN DRY GOODS.—Silk goods and ribbons were 
in better request and firmly held. Imported woolens and 
worsteds were taken in moderate quantities only. Trading 
in linens was confined chiefly to housekeeping lines, an active 
demand coming from retailers who are preparing for their 
January white sales; but dress linens for spring delivery were 
somewhat less active; prices rule very firm. An easier tone 
developed in the burlap market, reflecting the decline in 
Calcutta, but prices remain quotably unchanged at the 
week-end; business was light in volume. 








—— 








Dec. 10 1910. | 


THE CHRONICLE 


1585 








STATE AND City Department. 


nee 


MUNICIPAL BOND SALES IN NOVEMBER. 

Nearly 24 millions of municipal bonds were sold during 
November, the exact amount being $23,712,051. In addi- 
tion to this, $19,217,845 temporary loans were negotiated 
and $2,368,779 bonds put out by places in the Dominion of 
Canada. Among the larger and more important issues 
placed last month are the following: $1,000,000 3%s of the 
State of Maryland, $1,225,000 5s of the Kaw Valley Drainage 
District, Kan., $500,000 4s and $475,527 6s of Portland, 
Ore., $825,000 414s of Seattle, Wash., $750,000 4s of the 
County of Allegheny, Pa., $250,000 4.108 and $1,000,000 4s of 
Cleveland, Ohio, $350,000 414s and $300,000 4s of Dallas, 
Tex., $580,000 4s of Pawtucket, R. I., $528,000 4s of 
Fall River, Mass., $500,000 41s of Atl: ate, Ga., $400,000 
5s of Salem, Ore., and $350,000 4s of Louisv ille, Ky. 

The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1910 were 189 
and 275,respectively. This contrasts with 297 and 447 for 
October 1910 and with 318 and 412 for November 1909. 

For comparative purposes we add the following table, 
showing the aggregates for November and the eleven months 


for a series of years: 
Month o 





For the Month of For the 














November. Eleven Mos. November. Eleren Mos. 
1910 -$23,712,951 $279,4 3,462)1900 ._.. $9,956,685 $123,572,311 
1909 . 18,906,555 307,673 ,842/)1899 _._._. 8,790,489 113,131,780 
1908 ___. 28,427,304 rte yet ey 1898 _... 7,721,284 95,778,450 
at onso a 408,381 213,924, ae FO ey | 120,128,531 
1906 _... 12,511,550 180,483,172|1896 ___. 34,913,894 95,831,773 
Dee eaen 25,888,207 174'828.490|1895 tne -Ounesve. 105,475,829 
1904 _._. $2,597,509 240,819,161/)1894 __.__ 4,549,580 103,689,851 
1903 .... 14,846,375 138,789,253|}1893 _._.__ 7,300,770 60.114,709 
1902 ___. 13,728,493 136,895,772/)1892 __.. 5,176,012 80,526,266 
1901 _... 6,989,144 116,092,342 | . 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


— 





News Items. 


Goldfield, Teller County, Colo.—Litigation.—Appeal has 
been taken to the State Supreme Court from the District 
Court of DenverCo.,whichrefused to grant the townan injunc- 
tion restraining the holders of $30,000 of its outstanding 
obligations from selling or transferring the same. The 
bonds in question were issued some time ago for the pur- 
chase of land and water rights. The town authorities, it is 
said, claim that the land and pretended water rights were 
not worth more than $2,000 and that the issuance of the 
bonds was the result of a fraudulent scheme. 


Macon, Ga.—Arbitration Board Reports As to Value of 
Water Plant.—The arbitration committee appointed to 
determine the value of the plant of the Macon Gas Light & 
Water Co., which the city purposes purchasing, fixes the 
value of that property at $699,000. It is said that both the 
city officials and the water company officials are satisfied 
with the findings. The election to vote bonds in the amount 
named will be held, it is expected, about March 15. 


Seneca Falls, Seneca County, N. ¥.—Bonds Declared 
Invalid by Court of Appeals.—The Court of Appeals has 
decided that the $240,000 water bonds voted by the village 
in June 1909 are invalid, as women tax-payers were denied 
the right to vote on the proposition. For this same reason 
the bonds were declared illegal in Sept. 1909 by Justice 
Benton of the Supreme Court, Seventh Judicial District. 
V. 89, p. 737. 

Se 


Bond Proposals and Negotiations this week 
have been as follows: 


Adrian, Lenawee County, Mich.—Bond Sale.—The $30,- 
000 4% coupon street-improvement bonds voted on Nov. 8 
(V. 91, p. 1399) have been awarded to local parties at par. 

Teterent at the City Treasurer's office. Bonds are exempt from all taxes. 

Albany, N. ¥.—Bond Offering.—Proposals will be received 
until 11 a. m. Dee. 15 by | Howard N. Fuller, City Comp- 
troller, for the following 4% registered bonds: 
$100, 000 (third series) enererer* bonds. Denomination $1,000. 

Maturity Dec. 1 193 
100,000 (second series) new Sigh-eohioo! bonds. Maturity $5,000 yearly 
on Dec. 1 from 1911 to 1930 inclusive. 

Date Dec. 1 1910. Interest semi-annually by mailed check. Bonds 
are exempt from taxation. Certified check for 2% of bonds bid for, pay- 
able to Otto Jantz, City Treasurer, is required. Bonds will be ready for 
delivery Dec. 20. Purchaser to pay accrued interest. 


Albert Lea, Freeborn County, Minn.—Loan Offering.— 
Proposals will be received until 7:30 p. m. Dec. 13 by the 
City Council at the office of C. J. Dudley, City Clerk, for the 
following loans authorized at the election held Nov. 8 
(V. 91, p, 1274): 


$91, 000 permanent improverient Sevenving fund certificates. Vote 926 
Maturity Jan-1 1921. 
Maturity 


18, :000 (elty's portion) hp ene | bonds. Vote 913 to 91, 

one 000 bonds, of which $15,500 will be used to fund outstanding water 
warrants and $4,500 to extend the water mains. Vote 889 to 87. 

guifgsa Maton. $2,000 yearly on Jan. 1 from 1916 to 1925 inclusive. 








Denominations: $500 each, or such other amounts as the purchaser m od 
desire. Date Jan. 11911. Interest (rate not to exceed 5%) payable sem 

annually at the City Treasurer's office or such other place oe in the State 
of Minnesota or New York City, or Chicago, as the purchaser may designate. 

Certified check for 10% of bid, payable to the City Treasurer, is required. 

Official circular states that the Bg ge and interest of all previous issues 
have always been promptly paid at maturity, and that no bonds have ever 
been contested; also that no controversy or litigation of any kind is now 
pending or threatened affecting the corporate boundaries of the munici- 
pality or the titles of its present officials to their respective offices or the 


validity of these bonds. 

Andover, Ashtabula County, Ohio.—Bond Sale.—An 
issue of $24,000 414% water-works bonds was awarded on 
Dec. 5 to Otis & Hough of Cleveland for $24,860 (103.583) 
and accrued interest. 


Denomination $500. Date July 15 1910. 
Maturity from March 1 1916 to Sept. 1 1930. 


Ashtabula, Ashtabula County, Ohio.—Temporary Loan.— 
This city, according to reports, has issued temporary loan 
notes for $10,500 in anticipation of taxes. 

Atlantic County (P. O. Mays Landing), N. J.—Bond Sale. 
—On Dec. 7 the $60,000 5% bridge-rebuilding bonds de- 
scribed in V. 91, p. 1526, w ere awarded to Weil, Roth & Co. 
of Cincinnati at 103.62. The other bids were: 


Interest March and Sept. 


Guarantee Trust Co., Atlan- R. M. Grant & Co., N. Y__..101.52 
_ Bo 7 Cpa A Bie 103.07 {|A. B. Leach & Co., N. Y___.101.436 
N.W.H aris & ©o...N. ¥...808. 289 | Howard K. Stokes, N. Y....101.235 


Date Jan. 2 1911. Interest semi-annual. 
Jan. 1 from 1920 to 1925 inclusive. 


Azusa, Los Angeles County, Cal.—Bond Sale.—According 
to reports, $40,000 6% street-improvement bonds were 
awarded on Nov. 28 to G. G. Blymyer & Co. of San Fran- 
cisco at 108.463. 


Bellaire, Belmont County, Ohio.—Bond Sale.—On Oct. 11 
the $30,000 bonds (the unsold portion of the issue of $40,000 
4% 20-year coupon refunding water-works bonds mentioned 
in V. 91, p. 895) were sold to Seasongood & Mayer of Cin- 
cinnati at par and accrued interest. 


Bronxville, Westchester County, N. ¥.—Bond Sale.—It 
is stated that on Nov. 30 John J. Hart of Albany was 
awarded the following bonds as 4.40s: 
$11,500 16-year (average) series ‘‘I’’ street- improvement bonds for $11,- 

538 70—tke price thus being 100.235 
6,500 li-year (average) series ‘“‘J’’ sewer bonds for $6,516 80—the price 
thus being 100. 258 
1,200 4-year series ‘‘K"’ street-improvement bonds for $1,201—the price 
thus being 100.083. 


Brooklet, Bullock County, Ga.—Bond Offering.—Proposals 
will be received until 10 a. m. Dec. 15 by Brannen & Booth, 
attorneys (P. O. Statesboro), for $7,000 6% gold school- 
building and site-purchase bonds voted on Sept. L. €¥2 91, 
p. 817). 

Denomination $700. Date Jan. 11911. Interest annually at Brooklet. 
Maturity $1,400 on Jan. 1 in each of the years 1915, 1919, 1923, 1927 and 
1931. No debt at present. Assessed valuation in 1910 $146,502 13. 
According to the official circular, there is no threatened controversy or 
litigation affecting the corporate existence or the boundaries of the town, or 


the title of the present officials to their respective offices, or the validity of 
these bonds. 


Buffalo, N. ¥.—Bonds Awarded in Part.—Of the two 
issues of 4°% registered refunding bonds offered on Dec. 6 
and described in V. 91, p. 1526, only the $100,000 refunding 
water issue was sold. ‘The purchaser was the Security Trust 
Co. in Rochester at 100.10 and accrued interest. No other 
bids were received. Maturity $5,000 yearly on Jan. 1 from 
1912 to 1931 inclusive. 

Burkburnett Independence School District (P. O. Burk- 
burnett), Wichita County, Tex.—Bond Sale.—The $16,000 
10-40-year (optional) school-building bonds mentioned in 
V. 91, p. 895 were awarded on Dec. 1 to the State of Texas 
at par and accrued interest for 5s. 

Denomination $1,000. Date April 10 1910. Interest annual. 

Caldwell, Noble County, Ohio.—Bond Sale.—We have just 
been advised that the $3,500 4% Cumberland Street improve- 
ment (village’s portion) bonds, bids for which were rejected 
on August 12 (V. 91, p. 477), were sold a few days after that 
date to local parties. Maturity $1,000 yearly on Jan. 1 
from 1918 to 1920 inclusive and $500 on Jan. 1 1921. 

Chamberlain, Brule County, So. Dak.—Bond Election.— 
Reports state that an election will be held Dec. 20 to vote on 
a proposition to issue $8,500 5% refunding bonds. Ma- 
turity July 15 1921. 

Checotah, McIntosh County, Okla.—Bond Sale.—On 
Nov. 30 the $40,000 6% sewer bonds were purchased by 
John H. Maser at par and accrued interest. A bid of par 
less $800 was also received from the Dallas Bank & Trust 
Co., while F. R. Stone offered par less $1,600. These bonds 
were offered on Noy. 29 (V. 91, p. 1342), but all bids re- 
ceived on that day were rejected. Maturity July 1 1935. 

Cherokee, Alfalfa County, Okla.—Bond Sale.—The $25,000 
light and the $5,000 water 6% bonds offered for sale ‘last 
January, have been sold, we have just been advised, to John 
Nuveen & Co. of Chicago at par. Denomination $500. 
Interest June and December. 

Chicago (Ill.) Sanitary District.—Bond O/ffering.—Addi- 
tional details are at hand relative to the offering on Dec. 22 
of the $1,000,000 4% coupon (with privilege of registration 
as to principal) bonds mentioned in V. 91, p. 1526. Pro- 
posals for these bonds will be received until 1 p.m. on that 
day by I. J. Bryan, District Clerk, at Room 1500, American 
Trust Building, Chicago. 


Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at 
the District Treasurer’s office. Maturity $46,000 on Jan. 1 1913 and 
$53,000 yearly on Jan. 1 from, 1914 to 1931 inclusive. Certified check (or 
cash) on some Chicago bank for'5% of _. sone payable to the *‘Clerk of 
the Sanitary District of Chicago,” is requir we 


Maturity $10, 000 yearly on 
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The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Childress, Ohildress County, Tex.—Bond Sale.—The 
$4,000 5% 10-40-year (optional) water-works bonds regis- 
tered by the State Comptroller on Sept. 21 (V. 91, p. 895) 
have been purchased by E. C. Badley of Water Valley, Miss. 


Cincinnati School District (P. O. Cincinnati), Ohio.— Bond 
Sale.—On Dec. 5 the $240,000 4% 40-year coupon school- 
property-improvement bonds described in V. 91, p. 1466, 
were awarded to the Citizens’ National Bank, Weil, Roth & 
Co. and the Davies-Bertram Co. of Cincinnati at their joint 
bid of 100.613 and accrued interest. The following bids 


were also received: 
Seasongood & Mayer) Cin. _$241,392|Market Nat. Bank, Cin_-_-..$240,500 
German Nat. Bank-- E. H. Rollins & Sons, Chic. 240,360 
Western-German Bank, Cin. 240,726| Central Tr. & S. D. Co., Cin. 240,312 
Atlas National Bank, Cin-- 
A bid of par was received from the Columbia Bank & Savings Co. in 
Cincinnati for $10,000 worth of bonds. 


Cleveland, Ohio.— Bond Sale.—On Dec. 5 the $500,000 
4% 30-year coupon grede-crossing bonds described in V. 91, 
p. 1467, were awarced, it is stated, to Otis & Hough and 
the Tillotson & Wal o%tt Co., both of Cleveland, at their 
joint bid of 100.0627. 


m Clinton County (P. O. Plattsburgh), N. Y.—Bond Offer- 
ing.—Proposals will be received until 10 a. m. Dec. 15 by 
Charles Sample, Chairman of Board of Supervisors, and 
Curtis E. Inman, County Treasurer, at the City National 
Bank in Plattsburgh, for $110,000 444% registered refunding 


bonds. 

Denomination $1,000. Date Jan. 2 1911. Interest semi-annually at 
the City National Bank in Plattsburg in New York exchange. Maturity 
on Jan. 2 as follows: $3,000 in 1912 and in 1913 and $4,000 yearly from 
1914 to 1939 inclusive. : 


Coal Grove, Lawrence County, Ohio.— Bond Offering.— 
Proposals will be received until 12 m. Dee. 15 by R. A. 
Gregory, Village Clerk, for $2,000 5% coupon prison bonds. 

Authority 3939, General Code. Denomination $500. Date Jan. 1 
1911. Interest semi-annually at the First National Bank in Ironton. 
Maturity 5 years from date. Bonds are tax-exempt. Certified check 


for $200, payable to William Shattuck, Treasurer, is required. Bonded 
debt. not including this issue, $21,000. Floating debt $7,500. 


Colorado Springs School District No. 11 (P.O. Colorado 
Springs), Colo.—Bonds Withdrawn from the Market.—The 
$25,000 bonds (the unsold portion of the $125,000 10-20-year 
[optional] school-building and ground-purchase bonds men- 
tioned in V. 91, p. 896) have been withdrawn from the 
market. 


Connellsville Township School District (P. O. South Con- 
nellsville), Fayette County, Pa.—Bond Sale.—On Nov. 30 
$12,000 5% gold a or registered school-building bonds 
were awarded to D. R. Tinbrie for $12,500—the price thus 
being 104.166. 

Denomination $250. Date Dec. 1 1910. Interest April 1 and Oct. 1 
at the Second National Bank in Connelisville. Maturity $3,000 yearly on 
Oct. 1 from 1911 to 1914 inclusive. Bonds are tax-free to holder, district 
paying taxes. Bonded debt (this issue), $12,000. Floating debt, $1,900. 

inking fund, $3,000. Assessed valuation in 1910, $1,225,987. 


Coronado, San Diego County, Cal.—Bond Election.— 
Propositions to issue the following bonds will be voted upon, 
it is stated, Dec. 14: $17,500 for the east side sewer system, 
$10,500 for the K Street sewer and bay outlet, $8,000 for 
sewer laterals in all city alleys, $6,700 for asphalting Orange 
Avenue, $10,000 to improve the fire department, $2,000 to 
plant trees or palms on Orange Avenue and $15,000 for a 
city hall. 


Cottage Grove, Lane County, Ore.—Description of Bonds. 
—We are advised that the $30,000 6% warrant-funding 
bonds awarded on Nov. 14 to Ulen & Co. of Chicago at par 
(V. 91, p. 1527) are in denominations of $1,000 each and are 
duted Oct. 1 1910. Interest semi-annual. Maturity Oct. 1 
1930. 


Council Bluffs, Pottawattamie County, Iowa.—Bond Sale. 
—The $20,000 444% fire-engine-house bonds mentioned in 
V. 91, p. 1196, were sold on Nov. 23 to the Harris Trust & 
Savings Bank of Chicago at 100.87. 


Denomination $500. Date Nov. 1 1910. 
turity ten years. 


Cuyahoga County (P. O. Cleveland), Ohio.—Bonds Not 
Sold.—Reports state that no bids were received on Dec. 7 
for the $300,000 4% coupon court-house-construction bonds 
described in V. 91, p. 1467. It is further stated that they 
will be re-advertised as 444 per cents. 


Cuyahoga Falls, Summit County, Ohio.—Bids.—The fol- 
lowing bids were received for the $8,200 5% Front Street 
improvement (village’s portion) bonds awarded to Season- 
good & Mayer of Cincinnati on Nov. 28 (V. 91, p. 1527) at 
103.67 and accrued interest. 


Sonsengood & Maver, Cin__$8,501 00|Otis & Hough, Cleveland__$8,330 00 
Stacy & Braun, Toledo___. 8,337 60| Weil, Roth & Co., Cin____ 8,327 10 


Dayton, Columbia County, Wash.—Bond Election Pro- 
posed.—It is reported that a petition will be presented to the 
City Council asking them to hold an election to submit to 
the voters a proposition to issue $20,000 street-paving bonds. 


Dinwiddie County (P. O. Dinwiddie), Va.—Bid.—W. N. 
Coler & Co. of New York City have been given an option at 

ar and interest on an issue of $82,500 6% road bonds. 

hese securities take the place of the $82,500 bonds (the 
unsold portion of the $102,500 5% bonds mentioned in 
V. 89, p. 1439) which have been canceled. 

Dover (P. O. Canal Dover), Tuscarawas County, Ohio.— 
Bids Rejected —Reports state that the bids received on 
Dec. 1 for $10,000 4% electric-light and power-plant bonds 
offered on that day were rejected. 


Interest semi-annual. Ma- 





Denomination $500. Date Dec. 1 1910. Interest semi-annually at 
the office of the Sinking Fund Trustee. Maturity $500 each six months 
from April 1 1915 to Oct. 1 1924 inclusive. 

Dunmore, Lackawanna County, Pa.—Bond Sale.—On 
Dec. 6 the $65,000 444% coupon bonds mentioned in V. 91, 
p. 1527, were awarded to N. W. Harris & Co. of New York 
City, for $65,038 50(100.059) and aecrued interest. 

Denomination $1,000. Date Jan. 1 1911. Interest semi-annual. 
Maturity part yearly on Jan. 1 from 1912 to 1935. 

Ellis County (P.O. Waxahachie), Tex.—Bonds Not Sold.— 
No bids were received on Dec. 1 for the 7 issues of 5% 10-40- 
year (optional) road district bonds, aggregating $582, 500, and 
described in V. 91, p. 1049. 


Elmore County (P. O. Mountain Home), Idaho.—Bond 
Sale.—An issue of $27,200 5%% refunding bonds was 
awarded on Nov. 28 to Woodin, McNear & Moore of Chi- 


cago for $27,700—the price thus being 101.838. The other 
bidders were: 
S.A. Kean, & Co., Chicago__$27,675|C. H. Coffin, Chicago__..__- $27,301 


John Nuveen & Co., Chicago 27,472|Coffin & Crawford, Chicago. 27,300 
Denomination $1,000. Interest January and July. 


Englewood, Bergen County, N. J.—Bond Sale.—The 
$13,000 444% 30-year school bonds, the bid for which was 
rejected on July 19 (V. 91, p. 229), have been sold. 


Ephraim, Sanpete County, Utah.—Bond Sale Postponed. 
—The sale of the $81,000 6% water-works bonds recently 
voted (V. 91, p. 1400), which was to have taken place Dec. 1, 
was postponed until Dec. 15. Peter C. Anderson is City 
Recorder. 


Essex County, Mass.—Note Offering.—Proposals will be 
received until 11 a. m. Dec. 12 by the County Commissioners, 
Moody Kimball, James C. Poor and J. M. Grosvenor Jr., at 
eg for the discount of the following notes dated Dec. 1 


$60,000 Haverhill Bridge-approach notes. Denominations two notes of 
$25,000 each and one of $10,000. 
40,000 chain-bridge notes. Denominations two notes of $15,000 each 
and one of $10,000. 
28,000 ae notes. Denominations two notes of $10,000 each 
and one of $8,000. 
10,000 Salem court-house note. 

The bridge notes are due April 3 1911 and the court-house 
note matures June 1 1911. The genuineness of the notes 
will be certified to by the Old Colony Trust Co. of Boston, 
which will further certify that the legality of the issues 
has been approved by Storey, Thorndike, Palmer & Dodge 
of Boston, a copy of whose opinion will be delivered to the 
purchaser. The notes are exempt from taxation. 


Fall River, Bristol County, Mass.—Bond Offering.—Pro- 
posals will be received, according to dispatches, until 10:30 
a.m. Dec. 14 by the City Treasurer for $100,000 4% bonds, 
dated Dec. 1 1910 and due in 10 years. 


Franklin, Franklin County, Neb.—Bond Sale.—The $8,000 
5% 5-25-year (optional) electric-light bonds voted on Oct. 11 
(V. 91, p. 977) were awarded in November to the Hanchett 
Bond Co. at par less $300 for expenses. 

Denomination $500. Date Dec. 1 1910. Interest semi-annual. 


George County (P. O. Lucedale), Miss.— Bond Sale.—The 
$40,009 5% coupon court-house and jail bonds described in 
V. 91, p. 897, have been sold. 


Glen Ridge School District (P. O. Glen Ridge), Essex 
County, N. J.—Bond Sale.—On Dec. 6 the $35,000 444% 
coupon school bonds described in V. 91, p. 1467, were 
awarded to Outwater & Wells of Jersey City at 101.13. 
Other bids received were as follows: 


Essex Title Guaranty & Trust Co., Montclair__..........-.---..-. 100.883 
Sue ae. Stas Oe Cin, SO BOER oo on no eee ceccccen 100.33 

Maturity on Dec. 1 as follows: $2,000 in each of the years 1930, 1931 and 
1932; $3,000 in each of the years 1933, 1934 and 1935 and $4,000 in each 
of the years 1936, 1937, 1938, 1939 and 1940. 

Grantville, Coweta County, Ga.—Bond Sale.—An issue 
of $12,000 2-25-year (serial) school bonds was awarded on 
Oct. 28 to the J. B. McCrary Co. of Atlanta. Denomination 
$500. Date July 1 1910. Interest annual. 


Hardin County (P. O. Kenton), Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Dec. 12 by Elmer J. 
Carey, County Auditor, for $16,405 5% pike-construction 
bonds. 


Authority, Sections 7218 and 7219, General Code. Denominations 
4 bonds of $1,370 each, 5 bonds of $1,160 each and 5 bonds of $1,025 each. 
Date Dec. 11910. Interest semi-annually at the County Treasurer's office. 
Maturity $3,555 yearly from 1911 to 1914 inclusive and $2,185 in 1915. 
Certified check on some Kenton bank (or cash) for $1,000, payable to the 
County Auditor, is required. 

Proposals will also be received until 12 m. Dec. 19 by 
Elmer J. Carey, County Auditor, for $27,240 5% ditch- 
construction bonds. 

Authority, Sections 6489, 6492 and 6493, General Code. Denomina- 
tions: 3 bonds of $1,170 each,.3 bonds of $270 each, 3 bonds of $680 each, 
4 bonds of $1,290 each, 4 bonds of $1,720 each, 2 bonds of $240 each, 2 
bonds of $220 each, 4 bonds of $1,270 each, 4 bonds of $300 each and 4 
bonds of $410 each. Date Dec. 1 1910. Interest semi-annual. Ma- 
turity $7,570 in 1911 and in 1912, $7,110 in 1913 and $4,990 in 1914. Cer- 
tified check on some Kenton bank (or cash) for $500, payable to the County 
Auditor, is required. 

Harrison County (P. O. Gulfport), Miss.—Bonds Not Sold. 
—No sale was made of the $50,000 6% Road District No. 2 


bonds offered on Dec. 5 (V. 91, p. 1468.) 

Highland Trrigation District (P. O. Las Animas), Bent 
County, Colo.— Bond Sale.—This district has sold the $25,000 
6% coupon irrigation-works bonds, proposals for which were 
asked (V. 90, p. 647) until Mareh 12. Interest June 1 and 
Dec. 1. Maturity from March 1 1920 to March 1 1930. 
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Homer, Claiborne Parish, La.—Bond Sale.—It is stated 
that the $40,000 5% water-works bonds offered on Nov. 1 
and deseribed in V. 91, p. 977, were sold at private sale 
about Noy. 23. Maturity Jan. 1 1950, subject to call after 
Jan. 1 1930. 


Houston County Common School District, Tex.—Bond 
Sale.—The $1,600 5% 5-20-year (optional) bonds registered 
by the State Comptroller on Sept. 19(V.91,p.897) have been 
purchased by the Houston County Permanent School Fund. 

Jefferson, Ashtabula County, Ohio.—Bond Sale—An 
issue of $24,000 414% 1314-year water-works bonds has, it is 
stated, been awarded to Otis & Hough of Cleveland for 
$24,860—the price thus being 103.583. 


Jellico, Campbell County, Tenn.—No Bonds Offered.—We 
are advised that there is no truth in the reports which ap- 
peared in some of the newspapers stating that proposals 
would be received until Dec. 1 for $90,000 6% water-works 
and sewerage-system bonds. The Secretary of the Water 
Comunission writes us that preliminary surveys and estimates 
are being made so as to ascertain what amount of bonds it 
will be necessary to issue. As stated in V. 91, p. 1277, these 
securities were voted on Sept. 8. 


Kanawha School District (P. O. Kanawha), Hancock 
County, Iowa.—Bond Sale.—An issue of $1,200 bonds has 
been awarded to Geo. M. Bechtel & Co. of Davenport. 


Kansas City Park District (P. O. Kansas City), Kan.— 
Bond Sale.—The $95,000 bonds recently authorized (V. 91, 
p. 1198) have been sold, according to local papers. 


Kaw Valley Drainage District (P. 0. Kansas City), Wy- 
andotte County, Kan.—Description of Bonds.—We are ad- 
vised that the $1,225,000 5% river-improvement bonds, the 
sale of which was reported in V. 91, p. 1344, are dated Dec. 1 
1910 and mature March 1 1940. They were distributed as 
follows: $725,000 to Spencer Trask & Co. of Chicago, $250,- 
000 to the National City Bank of New York and $250,000 to 
the Nationa! City Bank of Chicago. Total bonded debt of 
district, including this issue, $1,285,000. No floating debt. 
Assessed valuation for 1910, $48,676,200. Real value (esti- 
mated), $100,000,000. 


Kingsburg, Fresno County, Cal.—Bond Offering.—Pro- 
osals will be received until 7:30 p. m. Dec. 15 by J. W. Me 
ntyre, City Clerk, for $26,000 5% gold coupon water- 
system-construction bonds. 

Authority election held Nov. 9 1910. 
Dec. 15 1910. Interest semi-annually at the City Treasurer’s office. 
Maturity $1,000 yearly on Dec. 15 from 1929 to 1945 inclusive. Certified 
check on a bank in California for $1,000, payable to the City Treasurer, is 
required. Purchaser to pay accrued interest. Assessed valuation in 
1910 $220,000. Real value (estimated) $750,000. 


Las Animas County (P. O. Trinidad), Colo.—Bond Offer- 
ing —Proposals will be received until 10 a. m. Dec. 15 by 
Juan B. Romero, County Clerk, for the $155,000 44% 


coupon refunding bonds voted on Nov. 8 (V. 91, p. 1468). 

Denomination $500. Date April 1 1911. Interest semi-annual. Ma- 
turity 20 years, subject to call after 10 years. No debt at present. Assessed 
valuation, $13,235,902. 


Lee County (P. O. Jonesville ), Va.— Bonds Voted.—The 
election held Nov. 29 (V. 91, p. 1115) resulted in a vote of 
1,586 to 645 in favor of the proposition to issue the $350,000 
road-improvement bonds. Date of offering not yet deter- 
mined. 


Lexington, Fayette County, Ky.—Bond Sale.—We are 
advised that $16,676 54 6% Limestone Street bonds have 
been awarded at par and accrued interest to Kelly Bros. of 
Portsmouth, Ohio, the contractors who constructed that 
part of the street for which the bonds were issued. 


London Schoo! District (P. O. London), Madison County, 
Ohio.— Bonds Voted.—An election held Dec. 6 resulted, it is 
stated, in favor of a proposition to issue $80,000 high-school 
building bonds. 


Lorena Independent School District (P. O. Lorena), Mc 
Lennan County, Tex.—Bond Sale.—The $5,000 5% 20-year 
bonds registered by the State Comptroller on Aug. 8 (V. 91, 

. 744) were sold on Dec. 1 to the State of Texas at par. 

enomination $500. Date June 19 1910. Interest annual. 


Lowell, Kent County, Mass.—Bond Sale.—Dispatches 
state that on Dec. 8 $20,000 4% 1-10-year (serial) coupon 
municipal bonds were awarded to A. B. Leach & Co. of 
Boston at 104.059. 

Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at 


the Old Colony Trust Co. of Boston. Bonds are tax-exempt in Massa- 
chusetts. 


Lynn, Essex County, Mass.—Bond Sale.—Reports state 
that $1,000 municipal-loan and $8,500 municipal-improve- 
ment bonds have been awarded to Perry, Coffin & Burr of 
Boston at 103.62. Date Oct. 11910. Maturity 10 years. 


McLeansboro, Hamilton County, Ill.—Bonds Voted.— 
Reports state that the election held Dec. 1 resulted in favor 
of the proposition to issue the $20,000 dam and water-works- 
extension bonds mentioned in V. 91, p. 1468. 


Madison, Morris County, N. J.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Dec. 12 (not Dec. 9 as at 
first reported) by the Finance Committee for $100,000 of an 
authorized issue of $125,000 444% registered sewer bonds. 

Denomination $1,000. Date Jan. 2 1911. Interest semi-annually in 


Madison. Maturity Jan. 1 1941. subject to call after Jan. 1 1921. The 
bonds are tax-exempt. S. G. Willits is Borough Clerk. 


Dénomination $1,000. Date 


Malden, Middlesex County, Mass.—Temporary Loan.— 
On Dec. 6 a loan of $100,000 due April 10 1911 was negotiated 
with Blake Bros. & Co. of Boston at 3.64% discount and 
50 cents premium. 








Maroa,{MaconjCounty, Ill.— Bonds Offered by Bankers.— 
The Harris Trust & Savings Bank of Chicago is offering for 
sale $9,000 5% 5-13-year (serial) coupon public-improve- 
ment bonds. 


Denomination $1,000. Date March 1 1910. e 
City Treasurer’s office. Total debt, including this issue, $12,590 68. 
Assessed valuation $258,197. Real value (estimated), $1,000,000. 


Martin County (P. O. Fairmount), Minn.—Bond Sale.— 
On Nov. 29 the four issues of ditch bonds aggregating $54,000, 
described in V. 91, p. 1468, were awarded as 5s to the Union 
Investment Co. of Minneapolis at 102.703 and accrued in- 
terest. Purchaser also to furnish blank bonds. The fol- 
lowing bids were received: 

Union Investment Co., Minn.$55,460| Thos. J. Bolger Co., Cosonge . 088.335 


Interest annually at th 


Minnesota Ln. & Tr. Co.,Miann 55,455! McCoy & Co., Chicago____.. 55,260 
Wells & Dickey Co., Minn_. 55,380| Kane & Co., Minneapolis... 55,200 


Mason School District (P. O. Mason), Warren County, 
Ohio.—Bond Sale.—On Dec. 1 $25,000 444% coupon school- 
building bonds were awarded to Seasongood & Mayer of Cin- 
cinnati at 102.812 and accrued interest. Other bids re- 
ceived were as follows: 


Barto,Scott & Co., Colum.$25,692 50| New First Nat. Bk., Col. .$25,595 00 
Weil, Roth & Co., Cincin. 25,657 50| Mason Bank Co., Mason... 25,462 50 
C. E. Denison & Co.,Clev_. 25,596 75| Hayden, Miller&Co., Clev. 25,392 00 

Denomination $250. Date Dec. 11910. Interest payable at the Mason 
Bank. Maturity part each six months beginning March 1 1913. 


Medina School District (P. O. Medina), Medina County}; 
Ohio.—Bond Sale.—On Dec. 1 the $35,000 school-building 
bonds offered on that day (V. 91, p. 1278) were awarded to 
N. W. Harris & Co. of New York City at 103.82. 


Merced County School District, Cal.—Bond Sale.—An 
issue of $10,000 5% 1-10-year (serial) bonds was sold on 
Nov. 9 to E. H. Rollins & Sons of San Francisco at 100.53. 
Denomination $1,000. Date Dec. 11910. Interest annual. 


Millburn, Essex County, N. J.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Dec. 12 by the Township 
Committee for $12,000 444% gold coupon sewer bonds. 


Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at 
the United States Mortgage & Trust Co. in New York City. Bonds are 
tax-exempt. Maturity Dec. 1 1930. No deposit requir Bonds will 
be certified as to their genuineness by the United States Mortgage & Trust 
Co. Their legality is being approved by Caldwell & Reed of New York 
City. whose opinion will be delivered to the purchaser. 


Milford School District, Clermont and Hamilton Counties, 
Ohio.— Bonds Voted.—Reports have it that the election held 
Dec. 5 resulted in a vote of 259 “‘for’ to 82 “against” in favor 
of the question of issuing the $75,000 school-building bonds 
mentioned in V. 91, p. 1469. 

Minden, Kearney County, Neb.—Bonds Awarded in Part. 
—Of the $21,000 5% coupon refunding water bonds offered 
on Feb. 7 and described in V. 90, p. 391, $2,000 were dis- 
posed of to local investors and $18,000 were exchanged for 
old bonds at par. ##@ 

Mississippi.— Additional Sales of Bonds.—We are advised 
under date of Dec. 5 that ‘‘about $275,000” of the $600,000 
4% 20-year bonds have been disposed of. This makes a 
total of about $121,000 bonds sold since our last report. 
See V. 91, p. 1278. Our informant further states that there 
is an option now outstanding on the unsold portion of the 
issue. 

Monrovia, Los Angeles County, Cal.—--Bond Offering.— 
Proposals will be received until 5 p. m. Dec. 16 (not Jan. 1 
1911 as at first reported) by C. H. Reed Jr., City Clerk, tor 
the following 5% gold coupon bonds. 


$50,000 water-improvement bonds. Denomination $625. Maturity 
$1,250 yearly on Jan. 1 from 1911 to 1950 inclusive. 
120,000 sewer-improvement bonds. Denomination $500. Maturity 


$3,000 yearly on Jan. 1 from 1911 to 1950 inclusive. 


Date Jan. 11911. Interest semi-annually at the City Treasurer's office. 
Bonds are tax-exempt. Certified check on a bank in California for $10,000, 
payable to the City Treasurer, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Montclair, Essex County, N. J.—Bond Offering.—Further 
details are at hand relative to the offering on Dec. 12 of the 
$66,000 4% gold refunding school (not refunding sewer) 
bonds mentioned in V. 91, p. 1528. Proposals for these 
— will be received until 8 p. m. on that day by the Town 

Youncil. 


Authority, Chapter 101, Laws of 1907. Denomination $1,000. Date 
Dec. 1 1910. Interest semi-annually at the Rank of Montclair in Mont- 
clair. Maturity Dec. 1 1940. Certified check for 2% of bid, payable to the 
Town Treasurer, is required. Official circular states that there has never 
been any default in the payment of any obligations nor has the legality of 
these bonds ever been questioned. The validity of the bends has been - % 
proved by Hawkins, Delafield & Longfellow of New York City. who will, 
if desired, furnish their certificate of validity without charge to the pur- 
chaser. Bonds will be delivered on or after Dec. 12. S. H. Wenck is 

beter siti Maat 


Town Treasurer.: 


Montpelier, Washington County, Vt.—Bonds Defeated.— 
A proposition to issue $100,000 school bonds was defeated 
at an election held Dec. 6. 


Nassau County (P. O. Fernandina), Fla.—Certificate Offer- 
ing.—Proposals will be received until Dec. 14 by the Board 
of County Commissioners, W. Theo. Waas, Chairman, for 
$49,300 6% road-construction certificates, being part of an 
issue of $60,000. 


Denomination $100. Interest semi-annual. Certificates will be issued 
in eleven series, payable one series, yearly beginning four years from date. 


Nephi, Juab County, Utah.—Bond Sale.—The State of 
Utah purchased last month at par the $4,000 water-works 
and $11,000 electric-light 5% 20-year bonds dated Oct. 15 
1910 and mentioned in V. 90, p. 1508. 

Newburyport, Mass.—Bond Sale.—The $30,000 4% 1-15- 
year (serial) coupon school-house bonds, described in V, 9 | 
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. 1697, were awarded on Dec. 6 to Perry, Coffin & Burr of 

oston at 102.80 and accrued interest. Other bids received 
were as follows: 
F. S. Moseley & Co., Boston_102.62 
N. W. Harris & Co., Boston. 102.52 
First Nat. Bk., Newburyp't_102.511 
Hayden, Stone & Co., Boston102.428 
Inst. for Sav., Newburyport.102.40 


Geo. A. Fernald & Co., Bost.102.29 
Estabrook & Co., Boston. __.102.28 
O'd Colony Tr. Co., Boston. .102.189 
Merrill, Oldham & Co., Bost.102.179 
Kuhn, Fisher & Co., Boston_102.155 
R. L. Day & Co., Boston. __.102.39 | Blodget & Co., Boston_---.-- 102.09 
C.M.Farnsworth& Co., Bost.102.33 | Adams & Co., Boston... _.- 102.01 


New Carlisle, Clark County, Ohio.—Bond Sale.—On 
Dec. 5 the $20,000 5% coupon water-works-construction 
bonds described in V. 91, p. 1528, were awarded to Season- 
good & Mayer of Cincinnati at 106.311 and accrued interest. 
The following bids were received: 

Seasongood & Mayer, Cin.$21,262 25| Weil, Roth & Co., Cin._.$21,254 00 


Hayden, Miller &Co.,Cleve. 21,261 25|S. A. Kean & Co., Chic___ 21,100 00 
Breed & Harrison, Cin__. 21,255 00| First N. Bk., New Carlisle 20,600 00 


Newhall School District, Los Angeles County, Cal.—Bond 
Sale.—Reports state that the $6,000 5% 1-6-year (serial) 
school bonds, proposals for which were asked until Oct. 3 
(V. 91, p. 821) were sold on Nov. 17 to Dr. J. H. Bullard 
for $6,001—the price thus being 100.016. 

New York City.—Bond Sale.—The Sinking Fund of this 
city during November purchased at par the bonds given 
herewith: 


Purpose— Int. Rate. Maiurity. Amount. 
Various municipal purposes. ._.......-- 3 1959 $255,700 
Dt, Pi ibes Ltddphehehsccandedoue 3 1959 3,000,000 
ES SONNE CID ld bole nce sncmce 4 1959 1.000 

EE Gh ec ED adhe ee de A nee ce eee et ice nae aul $3,256,700 


The following revenue bonds (temporary securities) were 
also issued during November: 


Interest. Amount. 
Revenue bonds, current expenses____..-_....---. $5,000,000 
Revenue bonds, current expenses___...........-- 4% 1,600,000 
Revenue bonds, current expenses__........---.-- 4% 6,002 ,252 
Revenue bonds, current expenses____.__..-..----. 4 5,000,000 
POEs so Ccetkcdw bene dé buckweeee 44% 150,000 
eS Ss OOD oi ink nin odd we i dbesatarews 4 290,000 


CT ee cine do adbndabaodwcnbectivedwbass $18,042,252 

Norwood, Hamilton County, Ohio.—Price Paid for Bonds. 
—We are advised that the price paid for the $5,847 18 414% 
Burwood Avenue improvement bonds, awarded on Nov. 28 
to the German National Bank of Cincinnati (V. 91, p. 1529) 
was $5,942 18 or 101.624. Dat= Nov. 2 1910. Interest 
annual. Maturity part yearly from one to ten years. 

Oktibbeha County Road District No. 1 (P. O. Starkville), 
Miss.— Bond Sale.—The $20,000 5% 11-20-year (serial) 
road-improvement bonds offered without success on Nov. 7 
(V. 91, p. 1529) were sold on Dec. 5 to A. J. Hood & Co. of 
Detroit at 100.53. Denomination $500. Date Oct. 3 1910. 
Interest semi-annual. 


Ottumwa, Wapello County, lowa.—Bond Sale.—On Dec. 1 
the $275,000 (not $175,000 as at first reported) 5°% water- 
works bonds voted on Nov. 22 (V. 91, p. 1529) were 
awarded to the Public Water Co. at par. 

Denominations: 212 bonds of $1,000 each and 330 bonds of $100 each. 
Interest June and December. 

Pecos, Reeves County, Tex.—Bond Election Postponed.— 
The election which was to have been held Dec. 3 to vote on 
the question of issuing the $25,000 sewerage bonds men- 
tioned in V. 91, p. 1200, was postponed. 

Perry, Dallas County, Iowa.—Bond Sale.—Arrangements 
have been made with Wm. Honabin, contractor, for the 
disposal of ‘‘about $80,000” 6% paving bonds at par in 
payment for work done. 

Denomination $500. Interest annually on April 1. Maturity part 


yearly from 1911 to 1917 inclusive, being subject to call on April 1 in any 
year, if assessments are paid in advance. 


Phoenix Union High School District, Maricopa County, 
Ariz.—Correction.—We are advised that the $150,000 bonds 
recently sold to Woodin, McNear & Moore of Chicago carry 
44%% interest and not 5% as reported last week, V. 91, p. 
1529. 

Pittsburgh, Pa.—Hiland Sub-School District.— Price Paid 
for Bonds.—We are advised that the price paid for the $250,- 
000 444% 20-29-year (serial) bonds awarded on Nov. 30 to 
the Commonwealth Trust Co. of Pittsburgh (V. 91, p. 1529) 
was 104.511 and interest—a basis of about 4.204%. The 
following bids were also received: 

J.S.&6W.S.Kuhn,Inc., Pitts_104.293| Bank of Pittsburgh, N. A___103.20 
Safe Dep. & Tr. Co. of Pitts_104.067| Barr, Lynn & Co., Pitts_..__103.10 
Drexel & Co., Philadelphia__104.967| Dollar Sav. Bk., Pittsburgh_103.08 
N. W. Harris & Co., N. Y__103.709|Farson, Son & Co., N. Y____103.02 
Lawrence Barnum &Co.,N.Y103.433| Wash'ton Inv. Ce., Pittsb__102.30 
Ussing. Scoville & Co., Pitts.193.29 |Mellon Nat. Bk., Pittsburgh_101.60 

A bid was also received from E. S. Wheeler of Pittsburgh. 

Pleasanton, Alameda County, Cal.—Bond Sale.—During 
the month of November the $20,000 444% water-works 
bonds (the unsold portion of the issue of $40,000 bonds men- 
tioned in V. 91, p. 1051) were purchased by the State of 
California at 100.10. 

Denomination $1,000. Date May 1 1910. 
May 1 from 1931 to 1950 inclusive. 

Portland, Ore.—Bond Sale.—We are advised that the 
amount of 6% 10-year improvement bonds placed on Nov. 21 
(V. 91, p. 1529) was $475,527 21. The securities were 
disposed of as follows: 

$100,000 to Hoehler & Cummings of Toledo at 100.0675; $3.000 to 
Hopkin Jenkins at 100.125; $10,000 to E. D. Rood at 100.25; $2,000 to 
A. L. Keenan at 100.25; $1,500 to C. Ecks at $100.50: $4,500 to N. G. 
Patterson at 100 50 and the following awards at par; $30,000 to the Hibernia 
Savings Bank of Portland: $15,000 to the Scandinavian-American Bank of 
Portland; $5,000 to W. L. Page; $2,500 to A. H. Maegly; $10,000 to Morris 
Bros. of Portland; $75,000 to the United States National Bank of Portland: 


15,000 to D. Wennerberg: $1,000 to G. F. S. Kammerer; $2,000 to Isaiah 


uckman; $500 to E. S. McCoy; $122,000 to W. F. White; $2,500 to Abe 


Tichner and $74,027 21 to the City Treasurer in trust for funds of the city. 
Purchasers to pay accrued interest. a — 





Maturity $1,000 yearly on 





Bond Offering.—It is reported that proposals will be 


received until 2 p.m. Dec. 12 by A. L. Barbur, City Auditor, 
for $161,276 6% improvement bonds. 


Interest semi-annual. 
required. 


Randolph School District (P.O. Randolph), Cedar County, 
Neb.—Bond Sale.—The $15,000 5% 10-20-year (optional) 
coupon school-building bonds described in V. 91, p. 900, 
have been awarded to W. E. Barkley Jr. of Lincoln at par 
and accrued interest. 


Reno, Nev.—Bond Sale.—A. H. Manning, of Reno, pur- 
chased on Nov. 16 $5,107 75 7% sepcial street-improvement 
bonds at par and $89 38 accrued interest. 

Date Nov. 30 1910. Interest annually in September. 
yearly on Sept. 1 for five years. 

Riverside, Riverside County, Cal.—Bonds Voted.—The 
election held Nov. 25 (V. 91, p. 1279) resulted in favor of the 
proposition to issue $30,000 Fairmount Park and $20,000 
fire-department 414% 1-20-year (serial) improvement bonds. 
The vote for the fire bonds was 1,438 to 374 and the park 
bonds 1,304 to 496. Proposals for these bonds will be 
opened, we are advised, about March 1 1911. 


Rome, Oneida County, N. ¥Y.—Bonds Awarded in Part.— 
We are advised that $40,000 4% Fish Creek water bonds 
offered on Dec. 1 were disposed of to local property owners 
at par. 

Denomination $1,000. 
Maturity Dec. 1 1930. 

Rushville, Rush County, Ind.—Bond Sale.—On Dec. 1 
$10,000 6% water-works bonds were awarded to the Meyer- 
Kiser Bank in Indianapolis at 111. Other bids received 
were as follows: 

J. F. Wild & Co., Indianap --$11,050 | Seasongood & Mayer, Cin_.$10,808 
Miller, Adams & Co., Ind__ 10,955!S. A. Kean, Chicago__._._. 10,805 
Fletcher Am. Nat. Bk., Ind_ 19,940/H. M. Lukens & Co 
Breed & Harrison, Cincin.. 10,810|\W. W. Winslow_________-. 

Denomination $1,000. Date Nov. 15 1910. Interest semi-annual. 

Salt Lake City School District (P. O. Salt Lake City), Salt 
Lake County, Utah.—Bond Sale.—The $450,000 4% bonds, 
the unsold portion of the issue of $700,000 mentioned in 
V. 91, p. 746, have been disposed of. We are advised that 
$410,000 of these bonds were awarded on Nov. 18 to Mec- 
Cornick & Co. of Salt Lake City at 9534, while the remaining 
$40,000 were exchanged at par for a high-school site. 

San Mateo High School District (P. O. San Mateo), San 
Mateo County, Cal.—Bonds Voted.—According to reports, an 
election held recently resulted in a vote of 390 “‘for’”’ to 124 
“against”? a proposition to issue $50,000 high-school-con- 
struction bonds. 

San Saba County (P. O. San Saba), Tex.—Bonds Not Sold. 
—Up to Nov. 28 the $75,000 5% 10-40-year (optional) 
court-house-construction bonds offered on Nov. 1 and de- 
scribed in V. 91, p. 1200, had not been sold. These bonds 
were registered on Nov. 3 by the State Comptroller. 

Schenectady, N. Y¥.—Certificate Sale.—On Dec. 2 the 
$100,000 certificates due March 1 1911 and described in 
V. 91, p. 1469, were purchased by the Albany Savings Bank 
of Albany at par for 4.40s The other bidders were: 


Bond & Goodwin, New York—$11 premium for 4.50s. 
Kountze Bros., New York—-Par for 4.50 per cents 
Windsor Trust Co., New York—Par for 4 5¢ per cents. 


Seattle, Wash.—Bond Sales for November.—The following 
bonds, aggregating $227,907 90, were disposed of during 
November: 


Maturity 10 years. Certified check for 5% is 


Maturity part 


Date Dec. 1 1910. Interest January and July. 





Amount— Purpose. Maturity. 
OS. ) ee ee NE ig ea eet ceidk ae: wl Nov. 18 1915 
EE A i inp nes I I et oe Nov. 11 1915 
fo sp SSE EPO Gocco col eka ck cnet ae, Ee ee 
tL tS Geese gS Se aS ee eae aioe a, Sey ae Nov. 11 1920 
= SR I seta a GRATE. wadh co c tn cr cee ms lose as eh sa doe Nov. 12 1920 
se I <n ira = ona dial EY EE SD as cs isin’ ss ome eae Nov. 12 1915 
RS Sy) See, aap RS Se ae ae a atacereiio aknsbetwnadrwctle os Nov. 12 1915 
I a eg as ee ok & me el apa a ee a Yov. 14 1915 
a SS ° eee I ter esos lds hc nis on apna ok cm hig ae Nov. 14 1915 
13,246 66... BO SE SRS SRS PROT Nov. 14 1915 
i (2 EET Nov. 14 1915 
Rae sae: SE No a hk ait ee otal Nov. 14 1915 
"S| ea 8 8 ea it een Nov. 14 1915 
* af Sia PI eal hy sh o Saphemeinee «ama ee Nov. 17 1915 
I a tab led ai ai RR RS SR Ta sa eT ie Nov. 17 1915 
> Uk | RRR DOD Sci nc nthendaddudhedsned Nov. 17 1915 
fy gg” SS ONIN. & ous ocd nnes Gu bid. onions bees Nov. 17 1915 
eee Oe. neice ce EGER £4 «dgawnkcunn sande ates « Nov. 18 1915 
eee car Oe POVORE. ows sce cis Sites oaliks Nov. 25 1915 
ee NII 6s ch rin stant oh wba b ki iie Nov. 25 1915 

|, See EEE WED Bins ca caahadale cuacine ck a Nov. 28 1915 

The first-mentioned issue carries 6% interest and the 


remaining issues carry 7% interest. The bonds are dated 
on different days in Nov. 1910 and are all subject to call after 
one year. 


Seneca County (P.O. Waterloo), N. ¥.—Bond Offering.— 
Proposals will be received until 2 p. m. Dec. 10 by F. G. 
Smith, County Treasurer, for $17,780 good roads bonds. 


Authority Chapter 115, Laws of 1898. Denomination $2,222 50. Date 
Dec. 15 1910. nterest semi-annually (rate to be named in bid) at the 
County Treasurer’s office. Maturity $2,222 50 peg: 4 from 1911 to 1918 
inclusive. Certified check for 5% of bid, payabie to the County Treasurer, 
is required. Total debt, including this issue, $31,855 56. 
tion 1909, $15,455,275. 


Severy, Greenwood County, Kan.—Bonds Awarded in Part. 
—Reports state that $3,000 of the $8,000 5% 15-year coupon 
electric-light bonds offered on Nov. 22 and described in 
V. 91, p. 1280, were awarded to local parties. 

Snohomish County (P. O. Everett), Wash.— Bond Sale.— 
On Nov. 28 $100,000 5% refunding bonds were awarded 
to E. H. Rollins & Sons of Chicago at 103.375. Other 
bidders were as follows: 


Assessed valua- 
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Harris . Bk., Chie. 102,628) Thos. J. Bolger Co., Chicago 101,051 
Woodin, McNear & Moore, First National Bank, Ever- 
Chicago 102,375 gg Oe PY OF eee eee 
A bid was also received from the State of Washin 
subject to call after ene year. Denomination $1,000. 
Bonds are subjeot te call after 10 years. 
Somerset, Somerset County, Pa.—Bonds 
election held Nov. 26 resulted in favor of a 
issue $25,000 water-system-improvement bonds. 
is reported as 257 to 66. 


Spalding County (P. O. Griffin), Ga.—Bonds Validated.— 
It is said that the papers validating the $80,000 5% 6-25-year 
(serial) gold coupon court-house-erection bonds voted on 
Nov. 8 (V. 91, p. 1402) have been signed by Judge Reagan. 


Spokane, Wash.—Bond Sale.—Local papers state that 
$512,000 paving bonds were disposed of on Nov. 29 to the 
J. F. Hill Paving Co. ia payment for work done. 

Springfield, Greene County, Mo.—Bonds Defeated.—The 
election held Dec. 5 resulted in defeat of the question of is- 
suing the $475,000 public-improvement bonds mentioned in 
V. 91, p. 1470. 

Stafford, Stafford County, Kan.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Dec. 20 by G. A. Mike- 
sell, City Clerk, for the $30,000 water-works-system coim- 

letion and $25,000 electric-light-system purchase 5% 
onds voted on Nov. 15 (V. 91, p. 1470). 


Interest seml-annually through the fiscal agency of the State of Kansas. 
Maturity 20 years. subject to call after 10 years. Certified check for 2% 
ef bid is required. 


Stamford, Jones County. Tex.—Bonds to be Offered Shortly. 
—We are advised that the $10,000 paving bonds voted on 
Sept. 20 (V. 91, p. 901) will be offered for sale in the near 
future. 

Stilwell, Adair County, Okla.—Bonds Voted.—The elec- 
tion held Nov. 29 (¥. 91, p. 1470) resulted in a vote of 66 
“for” to 10 “against” a proposition to issue $45,000 6% 
electric-light-plant and water-works-construction bonds. 
Maturity 1936. 

Stow Township (P. 0. Cuyahoga Falls), Summit County, 
Ohio.— Bond Sale——On Dec. 5 the $8,000 444% coupon 
road-improvement bonds described in V. 91, p. 1345, were 
awarded to Hayden, Miller & Co. of Cleveland at 101.35 
and accrued interest. The following bids were received: 


Hayden, Miller & Oo. ,Clev_$8,108 00|Seasongood & Mayer, Cin_$8,051 00 
Stacy & Braurm, Teledo___. 8,100 64} Well, Roth & Co., Cin___. 8,040 00 
Barto, Scott & Co., Celum_ 8,074 00| New First N. Bk., Colum__ 8,038 50 

Date Dec. 5 1910. Maturity $1,000 yearly on Oct. 1 from 1912 to 1919 
inclusive. Bonded debt, including this issue, $22,000. No floating debt. 
Assessed valuation in 1910, $807,810. 


Summit County (P. O. Akron), Ohio.—Bond Offering.— 
Proposals will be received until 11 a. m. Dec. 22 by the 
Board of County Commissioners, Charles L. Wirth, Clerk, 
for the following 444% coupon road-improvement bonds: 


$97,000 assessment bends. Maturity $16,000 yearly on Oct. 1 from 1911 
to 1915 inclusive and $17,000 Oct. 1 1916 inclusive. 

248,000 county's pertion bonds. Maturity $25,000 yearly on Oct. 1 from 
1912 to 1920 inelusive and $23,000 Oct. 1 1921. 

Authority Sections 2294-2295 and 6912 of the General Code. 
tion $1,000. Date Dee. 22 1910. Interest April 1 and Oct. 1 at the 
County Treasurer's effiee. Certified check for 5% of bonds bid for, pay- 
-_ 4 the Ceunty Treasurer, is req Purchaser to pay accrued 

est. 


Sweet Grass County (P. O. Big Timber), Mont.—Bonds 
Not Sold.—We are advised under date of Nov. 29 that no 
award was made or Nov. 12 of the $85,000 444% 15-20-year 
(optional) gold eoupon refunding bonds dated Jan. 1 1911 
and described in Y. 91, p. 1052. Our informant further 
states that these bonds will be re-offered next spring. 

Tacoma, Wash.—Bond Sale.—On Dec. 8 the $405,000 
20-year gold coupon (with privilege of registration) public- 
wharf and dock bonds described in V. 91, p. 1530, were 
awarded to Blodget & Co. and R. L. Day & Co., both of 
Boston, at 102.088 for 444s—a basis of about 4.343%. 

Taylor County (P. 0. Abilene), Tex.—Bond Sale.—We are 
advised that the $150,000 Precinct No. 1 macadam-road 
bonds voted on Sept. 17 (V. 91, p. 823) have been “‘condi- 
tionally sold.” 


Thornwell Drainage District No. 1, Calcasieu Parish, La. 
—Bond Offering.—Proposals will be received until 2 p. m. 
Jan. 10 1911 by Elmer Baker, Secretary (P. O. Lake Arthur), 
for $30,000 5% improvement bonds. Certified check for 
$1,000, payable to the Secretary, is required. Bonds are 
secured by a twenty-year annual acreage tax of 25c. on 
11,700 acres of farm land. 


Toledo, Ohio.—Bend Sale.—On Dec. 7 the $200,000 4% 
13-16-year (serial) water-works-improvement bonds de- 
scribed in V. 91, p. 1280, were awarded to Otis & Hough of 
Cleveland and Seasongood & Mayer of Cincinnati at 100.105 
and accrued interest. The following bids were received: 

Otis & Hoag , Cleveland, and Seasongood & Mayer, Ginstnnetl.6o08. #7 1 50 


Sraseaqeod & Mayer, Cin__$102,580/Farson Son & Co., Chicago_$101,585 
. & Sav 


100,300 
nm at par for bonds 
Interest annual. 


Voted.—An 
roposition to 
The vote 


Denomina- 


mapGen @ mie, Crerane oe cote cccwce 00,183 00 
xg Bs, eR Rn acai ac leo, i aa 200,131 75 
Semen > Sree Sainte eg par 


Turtle Creek, Allegheny County, Pa.—Bond Offering.— 
Proposals will be received until 12 m. Dec. 19 by James 
Strang, Chairman of Finance Committee, for $30,000 4K% 


coupon street-improvement bonds. 


Denomination $1,000. Date Nov. 1 1910. Imterest semi-annual. 

Maturity $1,000 yearly on Nov. 1 from 1915 te 1936 inclusive and $2,000 

early on Nov. 1 from 1937 te 1940 inclusive. Bonds are exempt from 
tate tax. cheek on a national bank fer $1,¢00 is required. 


The official notice of this bond offering will be found among 
the advertisoments elsewhere in this Department. 


’ 





Twinsburg Township (P. O. Twinsburg), Summit County, 


Ohio.—Bon 
road-improvement bonds described in V. 91, 


Sale.—On Dec. 7 the $7,000 4%% coupon 
p. 1470, were 


awarded to Otis & Hough of Cleveland at 100.90, accrued 
ee, and blank bonds. The other bids received were as 
ollows: 


Rodgers & Son, Ch. Falls__*$7,087|Seaseongeod & Mayer, Cim___$7,055 


* Bid was not marked ‘Proposals for bonds.’ 
Maturity $1,000 yearly on Oct. 1 from 1912 te 1918 inclusive. 


Union County (P. O. Marysville), Ohio.— Bond Offering.— 
In addition to the $30,000 5% coupon gravel and stone road 
bonds to be offered at 12 m. to-day (Dec. 10), proposals will 
also be received at the same time and place by Bert. J. 
Shelton, County Auditor, for $48,000 5% coupon ditch- 
construction bonds. 


Authority Section 6489, General Code. 
Dec. 1 1910. Interest semi-annually at the County Treasurer's office. 
Maturity $4,000 each six months from June 1 1911 to Dec. 1 1916 inclusive. 
Certified check for $1,000 is required. Bidders must satisfy themselves 
as to the legality of bonds before bidding. Bids must be unconditional and 
made on blank forms furnished by the Auditor. 

Upland School District, San Bernardino County, Cal.— 
Bond Election Proposed.—Reports state that the Board of 
Education proposes to call an election to vote on the question 
of issuing $75,000 Polytechnic-high-school bonds. 


Vernon, Wilbarger County, Texas.—Bond Offering.— 
Proposals will be received at any time for $9,000 water-works- 
extension and $3,000 sewer-extension 5% coupon bonds 
described in V. 91, p. 901. 

Denomination $500. Date Oct. 1 1910. 
Vernon or, if held by the State, in Austin. The bonds are tax-exempt. 
Maturity 40 years, subject to call after 10 years. Bonded debt, including 
these issues, $58,000. Floating debt, $9,246 85. Assessed valuation for 
1910, $2,112,412. 

Virginia Beach, Princess Anne County, Va.—Bond Elec- 
tion.—A letter received by us on Dec. 7 states that an election 
would be held “‘in about thirty days” to vote on the question 


of issuing bonds. 


Walworth, Walworth County, Wis.—Bond Sale.—On 
Dec. 5 the $18,000 5% water-works-construction bonds 
offered on that day and described in V. 91, p. 1530, were 
awarded to Ulen & Co. of Chicago at 102.563 and accrued 
interest. The following bids were received: 


Ulen & Co., Chicago_-_-._- $18,461 50| John Nuveen & Co., Chic_$18,054 00 
Farson, Son & Co., Chic_. 18,227 00'S. A. Kean & Co., Chicago 18,000 00 
C. H. Coffin, Chicago___. 18,201 00|Walworth State Bank, 
Walworth _____...___. 18,000 00 
Maturity $500 yearly from 1916 to 1919 inclusive, $1,000 yearly from 
1920 to 1923 inclusive and $1,500 yearly from 1924 to 1931 inclusive. 


Washington C. H., Fayette County, Ohio.— Bond Sale.— 
Reports state that an issue of $2,000 4% street-improvement 
bonds was sold on Nov. 30 to the People’s & Drovers’ Bank of 
Washington C. H. at 100.60 and accrued interest. 


Watertown, Middlesex County, Mass.—Bond Offering.—. 
Proposals will be received until 3:30 p. m. Dec. 12 by H. W. 
Brigham, Town Treasurer, for the following 4% coupon high- 
school bonds. 


$95,000 bonds dated April 1 1910. Maturity $5,000 yearly en April 1 
from 1911 to 1929 inclusive. 


20,000 dated Nov. 11910. Maturity $2,006 yearly on Nov. 1 from 1911 


to 1920 inclusive. 
Denomination $1,000. Interest semi-annually at the Fourth National 


Bank in Boston. Bonds are exempt from taxation in Massachusetts and 
will be certified as to genuineness by the Old Colony Trust Co. in Boston 
which will further certify that the legality of the bonds has been approved 
by Storey, Thorndike, Palmer & Dodge of Boston. Bonds will be ready 
for delivery about Dec. 13. Purchaser to pay accrued interest. 


Waukon, Allamakee County, Iowa.—Bond Offering.— 
Proposals will be received by T. B. Stock, Mayor, for $5,000 
5% sewer bonds. These securities are payable from a 
special tax and are exempt from taxation. 


Wayne County (P. O. Detroit), Mich.—No Action Yet 
Taken.—The Deputy County Clerk writes us, under date of 
Dec. 2, that no action has yet been taken looking towards the 
issuance of the $2,000,000 good-road bonds voted (V. 91, 
p. 1346) on Nov. 8. He further states that nothing will be 
done for some time to come. 


Westfield, Union County, N. J.—Bond Offering.—Propos- 
als will be received until 8:15 p. m. Jan. 3 1911 for the fol- 
lowing coupon (with privilege of registration) bonds: 


$40,000 5% sewer, sidewalk and road bonds. Maturity $4,00@ yearly on 
Jan. 3 from 1912 to 1921 inclusive. 
16,000 44% North Main Sewer bonds. Maturity Jan. 3 1921. 
Denomination $1,000. Date Jan.3 1911. Interest semi-annual. 
Lloyd Thompson is Town Clerk. 


The official notice of this bond offering will be feund among 
the advertisements elsewhere in this Department. 


Wichita, Sedgwick County, Kan.—Bends Authorized.— 
Ordinances have been passed providing for the issuance of the 
following 5% coupon-improvement bonds. 


$4,397 40 Victoria Place Avenue bends. Denemination $506, ex 
bond of $250 and one of $14740. Maturity $147 46 Nov. 1 
1911, $250 Nov. 11912 amd $500 yearly em Nev 1 from 1913 
to 1920 inclusive. 

11,300 42 North Main Street bends. Denemination $1,000, exeept one 
bond of $300 42. Maturity $300 42 Nov. 1 18911, $1,000 yearly 
on Nov. 1 from 1912 to 1914 inclusive, $2,00® Nov. 1 1915, 
$1.000 yearly on Nov. 1 frem 1916 te 1919 inelusive and $2,000 





Denomination $500. Date 


t one 


Nov. 1 1920. 
3,740 02 Elizabeth Street bonds. Denomination $400, except ere bend 
of $140 02. Maturity $140 @2 Nov. 1 1911 amd $4@@ yearly 


Nov. 1 from 1912 to 1920 tnelusive. 


on 
Date Nov. 1 Interest semi-annually at the fisea! ageney ef Kansas 


in Topeka. 

Wichita Falls, Wichita County, Tex.—Bond Election Pro- 
posed.—The City Council has been petitioned te call an elee- 
ea hag vote on the question of issuing $60,000 street-paving 

onds, 


1910. 





Interest semi-annually in . 
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Willow, Glenn County ,(Cal. —Bond Election.—We are ad- 
vised that the propositions to issue the $25,000 city-hall, 
$5,000 city-hall-site and $10,000 fire-engine-house and ap- 
paratus 5% 1-40-year (serial) bonds mentioned in V. 91, 
p. 825, of be voted upon on Dec. 12. 

Wooster, Wayne County, Ohio.—Bond Sale.—On Dec. 3 
the $5,000 4% 10-year coupon water-works-site bonds, 
described in V. 91, 1531, were awarded to the Citizens 
National Bank in ’ Wooster’ at par and accrued interest. 
A conditional bid of par and interest was also received from 
Seasongood & Mayer of Cincinnati. 

Worcester, Worcester County, Mass.—Bond Sale.—lIt is 
stated that on Dec. 7 $100,000 4% 20-year grade-crossing 
eg were awarded to E. 8S. Moseley & Co. at 107.21. Date 

et. 1 1910. 


Wymore, Gage County, Neb.—Bonds Voted.—The elec- 
tion held Dec. 1 (V. 91, p. 1471) resulted, it is said, in favor 
of propositions to issue municipal water and light plant 
bonds. 


Youngstown, Ohio.—Bond Offerings. —Proposals will be 
received until 2 p. m. Dec. 12 by Wm. I. Davies, City Audi- 
tor, for the following 5% bonds: 
$2, 000 poe ey yd bonds, due ‘$1 ,000 on Oct. 1 In each of the years 1911 

an 
3,000 garbage-disposal bonds, due $1,000 yearly on Oct. 1 from 1911 to 
1913 inclusive. 
2,000 sidewalk and intersection bonds, due $1,000 on Oct. 1 in each of 
the years 1911 and 1912 
670 Pyatt Street opening and improving bonds, due Oct. 1 191 
495 Lansing Avenue sewer bonds, due $99 yearly on Oct. 1 Rete 1912 
to 1916 inclusive. 
7,480 Woodland Avenue paving bonds, due $1,496 yearly on Oct. 1 from 
1912 to 1916 inclusive. 
1,500 Quarry Street grading bonds, due $300 yearly on Oct. 1 from 1912 
to 1916 Inclusive. 
2,245 Quarry Street sewer bonds, due $449 yearly on Oct. 1 from 1912 
to 1916 inclusive. 
1,720 Wick Avenue cleaning bonds, due Oct. 1 1912 
Date Dec. 19 1910. Interest sem}-annually at a City Treasurer’s 
n.. Certified check on a national bank for 2% of amount of each block 
+ peg to the City Auditor, is required. Each block of bonds 
mest be on separately. Purchaser must prepared to take the bonds 
not later than Dec. 19, the money to be delivered to one of the city banks 
er the City Treasurer’s ‘office. This city is now prepared to issue registered 
bonds in exchange for eoupon bonds. 


In addition to the above, proposals will also be received 
uatil 2 p. m. Dec. 12 by the Sinking Fund Trustees, Wm. I. 
Davies, Secretary, for the following 5% bonds, the same 





anual y at the office of 


being old issues which have been held by the Sinking Fund 
as investments: 


$15,000 bat fail Preps “+5 bende 
a 


enomination $1,000. 
O yearly. on Oct, 1 from 1920 to paws: 


rtion) bonds. Dehominations $1,000 
500 te rg 10. Maturity $500 on Oct. 1 1911 and 
$4, yearly on Oct. 1 from 1912 to 1915 inclusive. 
2,200 stfect-mproventent ( (city’s portion) bonds. ae ee $1,000 
and $100. Date Aug. 16 1909. Maturity Oct. 1 19 
1,800 pot at oo gh org ag 4 : portion) bonds. saben iia ici $500 
and $400. Date Feb. 1 1907. “Maturity $900 on Oct. 1 in eack 


of the years 1911 and 1012. 
1,115 street-improvement (city’s portion) bohds. Denominations o1.0%” 
and Maturity $1,000 on Oct. 1 1911 


115. Date March 1 1907. 
and phe Rog Oct. 1 1912. 

Denomination $1,000. Date April 1 19098. 
Maturit 3 $2, 000 yearly on Oct. 1 from 1911 to “By + in juatve, 


clusive and $3, 000" A. “Oot. 
16,500 serets morons ement ory oF 
a 


8,000 fite-en botids. 
2,500 7 “yeep bonds. Deromirations $1,000 and $50 “-" May & 
Maturity $1,000 on Oct. 11911 ‘and $1,500 on Oct. 1 429 
1,800 tre cngine bonds. Denominations $1,000 and $800. Date oO 
1906. Mattrity $1,000'on Oct. 1 1911 arid $800 on Oct. 1 191 
2,000 West Boardman St. widening bonds. Denontination $500. Date 
+ Maturity $1,000 on Oct. 1 In each of the yéars 
1,500 Fire Station No. 8 completion bonds, Denomination $500. Date 
Aug. 16 1909. Maturity Oct. 1 1911. 
500 Falls Ave. improvement bonds. Denomination $500. Date May % 
1907. Maturity Oct. 1 1911. 
1,000 park bonds. + ets $1,000. Date April 9 1906. Ma- 
turity Oct. 1 19 
2,000 park bonds. i etemetnasen $1,000. Date Feb. 29 1908. Ma- 
turity $1,000 on Oct. 1 in each of the years 1911 and 1912. 
3,000 park bonds. Denomination $1,000. Date April 6 1908. Ma- 
turity $1,000 on Oct. 1 in each of the years 1911, 1912 and 1913. 
1,000 park bon ids. Denomination $1,000. Maturity’ Oct. 1 1911. 
1,500 park beer fH ee $1,500. Date Aug. 8.1910. Maturity 
200 Ridge roy improvement bend. _ viene $200. Date 
July 29 1909. aturity Oct. 1 19 
2,000 street-Improvement bonds. idaomutietien $1,000. Date Feb. 20 
1908. nodes $1,000 on Oct. 1 in each of the years 1911 and 1912. 
6.000 gurhese? posal bonds. Denomination $1,000, Date Aug. 1 
on Maturity $1,000 yearly on Oct. 1 from 1911 to 1916 in- 
clusiv 
150 School “St. widening bonds. Denomination $150. Date Aug. 16 
Maturity Oct. 1 1911 
2,800 Routh Watt and Fox streets widening bonds. Denominations 


$1,000 and $800. Date se 15 1906. aturity $1,000 on Oct. 1 


1911 and $1,800 on Oct. 1 1912. 
8,375 Evergreen nm Ave foveng, bonds. Denominations $1,000 and $676. 
Date April 27 “i910 aturity $1,675 yearly on Oct. 1 from 1911 


to 1915 inclusive. 
9,200 St. Louls Oak Hill 47%: aaveving, bende. Denominations $1,00@ 
aturity $1,840 yearly on Oct, 1 


and $840. ate April 27 1910 
from 1912 to 1916 recive. 
to and including Oct. 11910. Interest semi- 
e City Treasurer. Certified check on a national 








NEW LOANS 


have been cli 
NEW LOANS. 





$1,000,000 


$170,000 


CITY OF MONROVIA, CAL., 


Paha sca AND SEWER BONDS 
——— will be received by the under- 


The Sanitary District of Chicago] mitts sy a meniai aie 


FOUR PER CENT BONDS 
Being the Twenty-Seventh Issue Thereof 





Sealed preposals. addressed to the Board of Trustees of The Sanitary Dirstict of Chicago, and 
indersed, ‘Proposals for Purchasing Bonds,’’ will be received by the Clerk of said The Sanitary District 
ef Chicago. at Room 1,500. American Trust Building, Chicago, Iilinois, until one (1) P. 


time) on THURSDAY, DECEMBER 22, 1910. 


The bonds for the purchase of which said bids will be received are the twenty-seventh and present | amendments thereto, and 
isgue of one million $1,000,000 00) dollars worth of bonds of said The Sanitary District of Chicago, in 
the denomination of one thousand ($1,000) dollars each, all to bear date the first day of January, 1911, 
with interest at the rate of four (4%) per cent per annum, payable semi-annually on the first day of | ances of sald ci 
Forty-six thousand ($46,000) 


July and the first day of January of each year until said bonds are paid. 


‘ornia, in the sum of One Hundred and Seventy 


Thousand ($170,000) Dollars, Mas said bonds 


deine doe described as follows, to-wi 
$50,000 Water De bartmetit Bonds 
of the ps oe of $625 dated Jan. 1, 


1911. and two of said bonds shall be payable 
each year beginning Jan. 1 1912. 

SECOND: $120,000 Sewer Bonds of the 
denomination of $500 each, dated Jan. 1 1911, 
and six of said —— chal be payable eack 
year beginning Jan. 1 

All of said bonds shalt = 5% interest (Jan. 1 
and July 1), and the principal and interest shall 

—— le at the office of the yy Treasurer. 

nds are to be issued in acco ce b/w 

an Act of the Legislature entitled “An A 
authorizing the ineurring of indebtedness by 
cities, towns and municipal corporations for 
municipal improvements and tin: My 
acquisition, construction or completion th 
becoming a law Febru 25, 1901, and 
accordance with the 

ation Acts of the State of Cali- 
ee os the sixth class and the ordin- 


M. (standard 


neral inco 
ornia for cit 


Ss for said bonds will be entertained 


No pro 
face value and accured interest te 


for less 


dollars of the principal of said one million ($1,000,000) dollars worth of bonds hereby offered for sale} gate of delivery of said bonds 


are to be payable on the first day of January, 1913, and fifty-three thousand dollars of the principal of 
said bonds hereby offered for sale are to be payable on the first day of January of each succeeding year, 
up to and including the year 193). both principal and interest to be payable at the office of the Treasurer 


ef said The Sanitary District of Chicago. 


Proposals will be received for one million (31,000,000) dollars worth of said bonds, or any portion 


thereof. 


Each proposal must be accompanied by certified check or cash in amount equal to five (5%) per 
cent of the amount of the bid All certified checks must be drawn on some responsible Chicago bank 
and must be made payable to the order of the “Clerk of The Sanitary District of Chicago.’ 
amount of five (5%) per cent of the amount of the bid will be held by said The Sanitary District of 
Chicago until all of said proposals have been canvassed and the bonds have been awarded. 


The right is reserved to reject any and all bids. 


The said bonds to be paid for and delivered at the office of the Treasurer of said The Sanitary 


District of Chicago. 


For further information, apply to the President or Clerk of said The Sanitary District of Chicago, 


Reom 1,500, American Trust Building, Chicago, Illinois. 
THE SANITARY DISTRICT OF CHICAGO, 


By THOMAS A. SMYTH, 


I. J. BRYAN, 
Clerk. 


Each proposal must be accompanied uz @ 
certified check drawn upon some r ble 
bank of the State of California and payab 
City Treasurer of the City of Monrovia for the 
sum of Ten Thousand ($10,000) Dollars as a 
ranty that the bidder will rehase and pay 

or said bonds in accordance with his bid in rhe 
event such bid is accepted. 

The Board of Trustees reserves the right te 
Said reject any and all bids and to waive any y require, 

in any bid as the interests of said City m may 

By order of the Board of Trustees of t 

Monrovia, made at its meeting November 21, laie. 


. H. REED, JR., 
City Clerk of the City of Monrovia. 
Dated November 21, 1910. 








Reynolds, Watson & Co. 
Municipal and Corporation Bonds 


We offer a very exceptional 


President. 








MUNICIPAL BONDS 
teva. Yiiding trom 490 0 696 Crouse. 


ULEN & CO. 


BANKERS CHICAGO 





BSTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chieage 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


DRAINAGE BOND 


NETTING 


6% 


400 The Rookery 





CHICAGO 
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benk for 2% of issue bid for, payable to the Sinking Fund Trustees 
| required. Bide wlust be made u each issue separately. aser 
to be prepared to take the bonds not than Dec. 19 1910, the money to 
be delivered at one of the banks in Youngstown or at. the City Treasurer’s 
office. The official advertisement states that this city Is now prepared 
to issue registered bonds in exchange for coupon bonds. 





Canada, its Provinces and Municipalities. 


Belgrave School District No. 2587, Sask.—Debenture 
Ob Gs09.-—Fr9 osals will be received until Dec. 20 by Ernest 

. Jennings (P. O. Melfort) for $1,000 6% debentures re- 
payable in ten annnal installments. 

Biggar, Sask.— Debentures Not Sold.—Up to Nov. 29 no 
sale had yet been made of an issue of $15,000 6% water- 
works and fire-protection debentures, proposals for which 
were asked until Nov. 1. Maturity part yearly for 15 years. 

Bridgeburg, Ont.—Debenture Sale.—This town _ sold 
$30,000 5% sewer debentures during November to W. A. 
Mackenzie & Co. of Toronto. The debentures are dated 
Nov. 1 1910 and mature part yearly for 30 years. These 
securities take the place of the $20,000 debentures awarded 
on Sept. 28 (V. 91, p. 902), the sale of which was subsequently 
canceled. 

Caradoc Township (P. O. Strathroy), Ont.—Debenture 
Sale.—On Nov. 5 the $2,000 416% school-building deben- 
tures, offered on Nov. 1 (¥. 91, p. 1117), were awarded to 

m. Grigg at 100.60. A bid was also received from Wm. 


Blair at par. 
Date Novy. 51910. Interest annual. Maturity part yearly for 10 years. 


Chatham, Ont.—Debenture Offering.—Proposals will be 
received at any time, it is stated, for $47,000 5°. 10-year 
drainage debentures. Wm. Abraham is Reeve. 

Elmira, Ont.—Price Paid for Debentures.—The price paid 
fer the $2,000 sidewalk and $2,500 bridge 5% 20-year deben- 
tures awarded in October to Geo. A. Stimson & Co. of 
Toronto (V. 91, p. 1202) was $4,500 25, or 100.005. Date 
@ct. 1 1910. 

Fort William, Ont.—Debenture Election.—-Reports state 
teat at the January election the rate-payers will vote on 

-laws to issue the following debentures: $12,000 park, 

,000 market-site, $100,000 street railway, $50,000 light 





and telephone, $60,000 water, $8,000 Board of Works land 
$100,000 abattoir, $25,000 quarry, $10,000 publicity and 
$20,000 swimming-pool debentures. 

Gosfield North Township, Ont.—Debenture Sale.—This 
township disposed of $3,481 5% drainage debentures during 
November to G. A. Stimson & Co. of Toronto. Maturity 
part yearly for 10 years. 

Grandview, Man.—Debeniure Sale.--The $5,000 5% de- 
bentures offered on Dec. 1 (V. 91, p. 1403) were awarded to 
W.A. McKenzie & Co. of Toronto at 95.18 and accrued inter- 
est. Other bids received were as follows: 

C. H. Burgess & Co., Tor___.*$4,678| Ontario Securities Co., Tor. .*$4,607 
National Finance Co__-___.--. 4,650| Nay & James, Regina. ._...-. *4,484 
* And accrued interest. 
Maturity part yearly for 20 years. 


Hamilton, Ont.—Debenture Election.—In addition to the 
by-law to issue $125,000 street paving debentures to be voted 
upon at the January election (V. 91, p. 1532), the question 
of issuing $35,000 debentures for a new general hospital site 
will also be decided by the rate-payers. 

Ingleside School District, Sask.—-Debeniure Sale.—An 
issue of $1,700 6% school debentures was disposed of last 
month to W. A. Mackenzie & Co. of Toronto. Maturity 
part yearly for 10 years. 


Irvine, Alberta.— Debenture Offering.—Further details are 
at hand relative to the offering on Dec. 15 of the $5,000 6% 
coupon fire-protection debentures mentioned in V. 91, p. 
1472. Proposals for these debentures will be received until 
12 m. on that day by J. F. O. Barschel, Secretary-Treasurer. 


Interest annually in October at the Union Bank of Canada. Maturity 
part yearly on Oct. 1. The debentures are tax-exempt. Total debt at 
present, $900. Assessed valuation for 1910, $189,700. 


Keppel Township, Ont.— Debenture Sale.—G. A. Stimson 
& Co. of Toronto were the successful bidders last month for 
$2,500 5% school debentures, re-payable in 15 installments. 

Listowel, Ont.—Debeniure Election.—An election will be 
held Jan. 2 1911, it is stated, to vote on the question of issuing 
$5,000 414% electric-light debentures. 

London, Ont.—Debenture Election.—Reports state that 
by-laws to issue $100,000 debentures to purchase the Londoar 














NEW LOANS. 


NEW LOANS. 


NEW LOANS 





$30,000 
Borough of Turtle Creek, Pa., 


STREET IMPROVEMENT BONDS 
Turtle Creek, Allegheny County, Pa., 


Dec. 5 1910. 
Bids will be received by the undersigned at the 
Council Chamber of the Borough of Turtle Creek 
until 12 o’clock m, DECEMBER 19 1910, for 


the purchase of Py (30) street improvement 


eeupon each, dated November 
lst 1910, interest 4 44 per cent per annum, payable 
semi-annually. Free from State tax. Bonds 


mature as follows: 
o. 


$16,000 
TOWN OF WESTFIELD, N.J. 


NORTH MAIN SEWER BONDS 


NOTICE IS HEREBY GIVEN that the Council 
of the Town of Westfield in the County of Union, 
New Jersey, will receive, at the Council room, 
121 Prospect Street. Westfield, Union County, 
New Jersey, on TUESDAY EVENING, JANU- 
ARY 23D 1911, at 8:15 o’clock, sealed bids for an 
issue of bonds authorized under General Ordinance 
No. 118, entitled “‘An ordinance to provide for 
an issue of bonds to raise the cost and expense of 
constructing the North Main Sewer,’’ passed and 
The tota! issue 


Interest 
Bonds dated January 3d 
. payable January 3d 1921, interest at 44% 
annum, payable on January 3d and July 3d 


Copies of the ordinance under which said bonds 


The Council reserves the right to reject any or 
LLOYD THOMPSON, Town Clerk. 





ond N 1 on November ist 1915 adopted December 5th 1910. 
Bond No. 2 on November Ist 1916 amounts to $16,000, there being sixteen bonds 
Bond No. 3 on November ist 1917 of the denomination of $1,000 each. 
Bond No. 4 on November Ist 1918 coupons attached, interest payable half-yeariy, 
B o. 5 on November ist 1919 option of registering. 

o. 6 on November ist 1920 p11 

Bond No. & on November ist 1922 

on oO. on Novem 8 nh each year. 

No. 8 on November ist 1923 * 

Bond No. 10 on November ist 1924 ate issued may be had on application to the Town 
Bond No. 11 on November ist 1925 Clerk. 
Bond No. 12 on November ist 1926 
Bond No. 13 on November ist 1927 all bids. 
Bond No. 14 on November ist 1928 
Bond No. 15 on November ist 1929 Westfield, N. J., December 6th 1910. 
Bond No. 16 on November ist 1930 
Bond No. 17 on November ist 1931 
Bond No. 19 on November ist 1933 

on °o on Novem st 
Bond No. 20 on November ist 1934 $25,000 
— a = on nove a oe 

on oO. on Novem st 
Bo Nos. 23 and 24 on November Ist 1937 TOWN OF KEARNY HUDSON C0 N. J. 
Bonds Nos. 25 and 26 on November ist 1938 2 ™ , 


Bonds Nos. 27 and 28 on November ist 1939 
Bonds Nos. 29 and 30 on November ist 1940 
A certified check on a national bank for 
$1,000 00 required with bid: 

JAMES STRANG, 
Chairmaa of Finance Committee, 

Borough of Turtle Creek. 

Turtle Creek, Pa. 


HOBENPYL, WALBRIBGE & CO. 


7 Wall St., New York 








Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Salle Street, Chieage 





Play-Ground Bonds 


Sealéd proposals will be recelved by the Coun- 
cli of the Town of Kearny, Mydeon County. 
N. J., at the Town Hall, DECEMBER 14TH, 
1910, AT 8 P. M., for the purchase of 
$85 M0 4%% 20-Year Play Ground Bonds. 

_Ea d must be accompanied by a certified 
check for $1,000 00. The Council reserves the 
right to reject any or all bids. 

For further information, address 


BURTON E. CANFIELD, Town Treasurer. 





$60,000 


TOWN OF KIRKWOOD, GA, 
WATER AND SEWER BONDS 


Sealed proposals will be recelved by the Town 
of Kirkwood, Ga., up to 8 p. m. DEC. 20TH for 
$60,000 00 Town of Kirkwood 5% semi-annual 
interest, Water and Sewer Bonds, maturing 
serially. Bids should be addressed to the under- 
signed and should state on the envelope that they 
are bids for bonds. Each bid must be. accom- 


panied by certified check for $1,000 00. ‘The 
right is reserved to reject any and all bids. For 
further information apply to E. M. Willingham, 
Mayor, 540-542 Whitehall St., Atianta, Ga. 








$40,000 
TOWN OF WESTFIELD,N. J. 


SEWER, SIDEWALK AND ROAD 
BONDS 


NOTICE IS HEREBY GIVEN that the Counell 
of the Town of Westfield, in the County of Union, 
New Jersey, will receive, at the Council room, 
121 Prospect Street, Westfield, Union County, 
New Jersey, on TUESDAY EVENING, JANU- 
ARY 3D, 1911, at 8.15 o'clock, seated bids for 
an issue of bonds authorized under Generai Ordi- 
nance No. 117, entitled “An ordinance to author- 
ize the Town of Westfield to issue its corporate 
bonds for the purpose of paying off certain im- 
provement certificates and extending the time 
when the several amounts thereof shall be dis- 
charged,’’ passed and adopted December 5th 1910. 
The total issue amounts to $40,000, there being 
forty bonds of the denomination of $1,000 each. 
Interest coupons attached, interést payable half- 
yearly, option of registering. Bonds dated Janu- 
ary 3d 1911, payable $4,000 on January 3d 1912, 
$4,000 each year thereafter  Itterest at 5% per 
annum, payable on January 3:1 and July 3d of 
each year 


Coples of the ordinance under which said bonds 
are issued may be had on application to the Town 


Clerk. 
The Council reserves the right to reject anyfor 


all bids 
LLOYD THOMPSON, Town Clerk. 
Westfield, N. J., December 6th 1910. 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


F. WM. KRAFT 


LAW YEP 


Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK 810G., 
CHICAGO, ILL. 


FORREST & CO. 


BANKERS 
421 Chestnut St., PHILADELPHIA, PA. 


Municipal and 
Corporation Bonds 
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Electric Co. and $50,000 for bridge purposes will be voted 
en in the near future. 


Mackintosh School District, Man.—Debenture Sale.—G. A. 
Stimson & Co. of Toronto purchased $1,000 6% school deben- 
tures during the month of November. Maturity part yearly 
for 10 years. 


Marmora, Ont.— Debentures Voted.—Debenture Offering.— 
We are advised that the election held Nov. 28 (V. 91, p. 1472) 
resulted in a vote of 114 “for” to 14 “against” a proposition 
to issue $4,000 5% electric-light-plant-purchase debentures. 
Interest annual. Maturity part yearly for twenty years. 
Proposals for these debentures will be received until Dec. 15. 


New Hamburg, Ont.—Debenture Sale.—An issue of $10,000 
5% debentures was sold during the month of November to 
G. A. Stimson & Co. of Toronto. Maturity part yearly for 
30 years. 


North Vancouver, B. C.—-Debenture Sale.—Brouse, Mitch- 
ell, & Co., of Toronto, are reported as having purchased 
$30,000 5% 50-year water-works debentures. 

Debenture Election.—According to reports, an election will 
be held to vote on propositions to issue $3,000 debentures for 
the ‘“‘purchase of lanes” and $12,000 for the purchase of Rice 
Lake. 


Oak Bay, B. 0.—Debenture Sale.—During the month of 
November the Dominion Securities Corporation, Ltd., of 
Toronto, purchased $60,000 5% 30-year water-works deben- 
tures. 


Reston School District, Man.—Debenture Sale.—The 
$2,500 5% school-improvement debentures cffered on 
Nov. 15 and described in V. 91, p. 1347, were awarded to 
Brent, Noxon & Co. of Toronto. Maturity part yearly for 
20 years. 

Rochester Township, Essex County, Ont.— Debenture Sale. 
—We are advised that $1,045 5% debentures were sold 
during November to G. A. Stimson & Co. of Toronto. Ma- 
turity part yearly for 10 years. 

St. Hyacinthe, Que.—Debentures Not Sold.—We are ad- 
vised, under date of Dec. 2, that no sale has yet been made 
of the $60,000 444% water-works and electric-light deben- 
tures offered (V. 91, p. 827) on Sept. 30. 








———— 
St. Mary’s, Ont.—Debenture Offering.—Proposals will be 

received until 6 p. m. Dec. 14 by T. M. Clark, Clerk, for 

“about” $12,000 5% local-improvement debentures. 

St. Stephens, N. B.—Bids Rejected.—All bids received on 
Nov. 30 for the $25,000 36-year water and the $15,700 
30-year ‘“‘New Consolidated Debt” 4% debentures described 
in V. 91, p. 1283, were rejected. 

Smith Falls, Ont.—Debenture Election.—An election will be 
held, reports state, to vote on the question of issuing $10,000 
water-works-improvement and $30,000 local-improvement 
debentures. 


Swanson School District No. 2590 (P. O. Walpole), Sask. 
—Debenture Sale-—We have just been advised that $1,200 
6% school-building debentures due 1920 were sold on 
Sept. 2 to the Ontario Securities Co., Ltd., of Toronto, at 
par. Interest annually in December. 


United Townships of Drury, Denison and Graham, Ont.— 
Debenture Sale.—During the month of November, C. H. Bur- 
gess & Co. of Toronto purchased $850 6% debentures, due 
part yearly for 3 years. 

Victoria, B. C.—Debenture Sale.—We are advised that 
$650,000 49% debentures were disposed of in November to 
G. A. Stimson & Co. of Toronto. The sale of $500,000 of 
these debentures was reported in V. 91, p. 1472. 

Debenture Election.—It is stated that an election will be 
held to vote on the question of issuing $50,000 fire-depart- 
ment and $15,000 local-improvement debentures. 

Waldron, Sask.—Debenture Offering.—Proposals will be 
received up to and including Dec. 10 by W. J. Johnston, 
Secretary-Treasurer, for $3,000 6% local-improvement de- 
bentures, repayable in 15 annual installmnets. 

Watrous, Sask.—Debenture Sale.—An issue of $10,000 
54%% debentures was disposed of last month to C. H. Burgess 
& Co. of Toronto. Maturity part yearly for 20 years. 

Wingham, Ont.—Debenture Offering.—Proposals will be 
received, according to reports, until Dec. 16 for $6,000 44% 
20-year debentures. 

York Township, Ont.—Debentures Authorized.—It is 
stated that a by-law providing for the issuance of $25,006 
school debentures has been passed. 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





$7 0,000 








KANSAS CITY, MISSOURI, 
BONDS 


Sealed pro ls wi be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until DECEMGER 15 1910 
at 10 o’clock A.M., for as pee of all or any 

of the following-named bonds of the City of 
ansas City, Missouri, in the following-named 
amounts: 


Lid 


CLASS * 
Water Works Bonds, Seeond Issue__$500,000 00 
CLASS “BB” 


Fire Protection Bonds, Secend Issue_._ $50,000 00 
Incinerating Plant Bonds_______._-_- 100,000 00 
Kansas City Bridge Bomds_________-_ 100,000 00 


$250,000 00 

Class ‘“‘A’’ bends bear interest at the rate of 
four per cent per annum. Class ‘‘B’’ bonds bear 
interest at the rate of four and one-half per cent 
per annum. All of these bonds are of the de- 
gBomination of $1,000 @0 each, dated September Ist 
1910, to mature September ist 1930. Interest 

yable at the office ef the City Treasurer of 

ansas City, Missourl, er at the Chase National 
Bank in the City and State of New York, at the 
eption of the holder. 

No bid will be reeeived which is in whole or in 
part less than par. 

The legality of the bends will be approved by 
Messrs. Dillion, Thomsen & Clay of New York, 
whose opinion as te the legality, or duplicate 
thereof, will be delivered te the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
aished by the City, and must be accompanied by 
a duly certified check em a National Bank doing 
business In Kansas City, Missourl, payable to the 
erder of the City Cemptroller of Kansas City. 
Missouri, for 2 per eent of the par value of the 
bonds bid for. The right is reserved to reject 
any and ail bids. 

Ta elivery of the bonds will be made on Tuesday, 
anuary 3rd 1911, at 10 o’clock A. M., at the 
effice of the City Comptroller of Kansas City, in 
Kansas City, Missourl. Bids will be received at 
the office ef the Mayer ef Kansas City, Missourl: 
lm the City Hall in said City; but no bid will be 
entitled to consideration unless received by or 
before the hour above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tlon to the City Comptroller of Kansas City, 
Missouri, or te Mesars. Dillon, Thomson & Clay 
ef New Yerk. 


ww DARIUS A. BROWN, 
re. “a Mayer of Kansas City, Missouri. 
~~ 0 GUS PEARSON 


*~ @Gemptrolier ef Kansas City. Missouri. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINOINN ATI 





$25,000 
Town of Conrad, Montana, 


SEWER BONDS 


Notice is hereby given by the Town Council 
of the town of Conrad, in the State of Montana, 
that the sewer bonds of said town In the sum of 
$25,000 00, bearing interest at six (6) per cent 
per annum, interest payable semi-annually on 
the first of January and first of July in each 
year, will be offered for sale at public auction 
to the bidder offering the nignest price therefor, 
at the Council Chamber of the Town Council of 
the town of Conrad, in the town of Conrad, 
County of Teton and State of Montana, on the 
28TH DAY OF DECEMBER, A. D. 1910, at the 
hour of 2 o’clock p. m. of that day. 

The Council reserves the right to reject all or 
any bids or offers of purchase. 

The principal of said bonds to be 


ayable in 
twenty years from the date thereof, an 


$3,000 00 
thereof redeemable in five years, $5,000 00 re- 
deemable in ten years and $5,000 00 redeemable 
in fifteen years from the date thereof at the 
option of the Town Council. All tenders, bids 
or offers to purchase to be addressed to F. H. 
Pings, Mayor, and a certified check for not less 
than $300 00 to accompany each bid to insure 
good faith on behalf of the bidder. 

Dated at Conrad, Montana, this 19th day of 
November, 1910. 

By order of the Town Council. 


_ BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


‘TATE, CITY & RAILROAD BONDS 











Adrian H. Muller & Son, 
AUCTIONEERS. 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 66 WILLIAM STREET; 
Werner Pine Street 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
Ne better State No better Securities 
16 EXCHANGE PLACE 

Tels. 366 and 751 t1ERSEY CITY 


Bank and Trust Company Stocks 


NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST. NEW YORK 














Ready About January 15, I9II 
Range of Prices for Stocks and Bonds 


FROM 


1907 to January 1, 1911 
Earnings, Fixed Charges and Dividends for Series of Years 


Hand Book 


of Securities 





Price of Single Copies 


To Subscribers of the Chronicle 


Paws tion, we 
eo ae 





Commercial & Financial Chronicle 
Front Pine and Depeyster Streets, 
NEW YORE. 
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Financial. 


Financial, 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 





Betabtished 1864 Telephone 2817 Resto 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &e. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORE 





Cc. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 





THE AMERICAN MFG. CO. 


MANILA. SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





1850 1910 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 





JOHN P. MUNN, M. D., President. 





or Finance Committee 

-ARENCE H. KELSEY, Pres. Title Gu. &Tr.Ce 
M. H. PORTER, Pres. Chemical National Band 
iD TOWNSEND, Pres. Imp. & Traders Nat. Bk 





Good men, whether expericnoed in life insurance: 
er not, may ‘make direct eg — this 
For fkiome! tera Y simatted terri 








Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 


(Pennsylvania) 





NEW YORK, 165 Broadway 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDIrO=:. FOR FINANCIAL 
ONS, INDUSTRIAL 


Se RMOTITU- 
WANING COMPANIES 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1916. 


The Trustees, in confermity with the Charter of the Company, submit the following statement ef és affairs 
on the 31st of December, 1909. 


Premiums on Marine Risks from ist January, 1909, to 31st December, 1000... -------88, 750.203 36 
Premiums on Policies not ee on ist January, 1969 717,712 70 


Total Marine Premiume...................-.-.- ehahcibitagien sos eienieainiaapnaarda onan hnnmarat --~$4,477,103 05 
—EeS=E==—— oe 
Premiums marked off from ist January, 1909, to 3ist December, 1909_...............03,7091,557 05 
————————— 








Interest received during the year..............------.-.-- $322,046 46 
Rent less Taxes and Expenses__...............----.-.-- 145,679 82 $467,726 28 
Losses paid during = year which were estimated in 1908 
GRE GLOVIOUS FOR... 2. ccckadddnbdansnadbconcnene $829,378 19 
occurred, estimated and paid in 1909_............. 1,149,459 56 $1,978,837 75 
108 GRIGG, osiinwcddandcccocsesne $249,891 07 
We TRns bh San ccenccescsunse 235,520 48 485,411 55 
‘ $1,493,426 20 
a ————S——S== 
DS OF Prema. . ... .cnanunuachadacdcastd onan aiienamneninnemdnieen $60,285 14 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
BSWSPAPCLS, GA VETUSOMERW, O00. ac ccccccnececcccccccasssdacsaeses $356,913 94 
—_—_—S—=== 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- DEINE. nundenaceaebontenneae $2,393,297 
SD oun cada nnanacs $5,461,042 00 | Premiums on Unterminated Risks- 685.546 
Special deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., WHEEL baccacenthdakhbncsbs 263,468 9 
& Exchange Place_$4,299,426 04 Return Premiums Unpaid.-.-_..-. 120,569 4 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
DEE nbasavitwnade 75,000 00 4,374,426 04 POR: ixacivadeedsncenes 22,353 49 
— =o of Profits Outstand- 
Premium notes and Bills Receivable 1,213,06968/ ing_-......-.-.--..--..-.... 7,404,890 00 
Cash in the hands of European Reat Estate Reserve Fund.... 370,000 0@ 
Bankers to pay losses under poll- 
—“ payable in foreign countries. 239,948 04 
Gash 7 BOM... . cc ctcucuncsubas 633,405 13 
re $12,921,890 89 Aggregating.........- CORE eH ~$11,260,125 76 
a a 





A dividend of interest of Six per cent on the outstanding certificates of profits red be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1904 will be redeemed and paid to the ho ders th 
or their legal representatives, on and after Tuesday the first of February next, from which date 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 31st December, 1909, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the third of May next 

By order of the Board, G. STANTON FLOYD-JONES., Secretary. 


TRUSTEES. 


PAR a, BACON, CLEMENT A. GRISCOM, DALLAS B_ PRATT 

WA N P. BROWN, ANSON W. HARD, Y tyr ta QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A. Fa VEN, 

OHN N. BEACH, CHARLES D. LEVERICH, Jon N J. RIKER 

OHN CLAFLIN, LEANDER _N. VELL, ae ROBINSON, 
GEORGE C. CLARK, EORGE H. ¥, GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, 
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STER 

RICHARD Hy PRE HENRY PARISH, WILLIAM A. STREET 
PHILIP A. NELIN, ADOLP PAVENSTEDT, GEORGE E. TURNURB. 
HERBERT t. "GRIGGS, CHARLES M. PRATT, 


A. A. RAVEN, President. 

rg tlt he ELDERT, Vice-President. 

SANFORD E. COBB, 24} \Amag Soum » meg 
CHARLES E. FAY, 

JOHN H. JONES STEWART. 4th ith Vice-Prestdent. 


BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK 
Capital, $3,000,000 Surplus and Profits, $6,295,000 


DIRECTORS 


STEPHEN BAKER, President Bank ef the Manhattan EDGAR L. MARSTON, Blair & Ce., Bankers, N. Y. 


Co., N. Y. GEORGE W. PERKINS, J. P. Morgan & Co., Bankers, 
SAMUEL @. BAYNE, President Seaboard National @@OR°Y. = _ 


Bank, N. Y. DANIEL E. POMEROY, Vice-President, New Yerk. 
EDWIN M. BULKLEY, Spencer Trask & Co., Bank- Witt tam H. PORTER, President Chemical National 
JAMES Q. CANNON, President Feurth National Bank, 


Bank, N. Y. 
| DANIEL G. REID, Vice-President Liberty National 
EDMUND C. CONVERSE, President, New York. Bank, N. Y. 
HENRY P. DAVISON, J. P. Morgan & Co., Bankers, BENJ. STRONG JR., Vice-President, New Yerk. 
N. WARD FP. S . sideat First Nationa) 
WALTER E. FREW, Vice-President Corn Exchange ~2WA® Ee, Peetiden . 


-Y. Bank, Kansas City. 
FREDERICK T. HASKELL Vice-President Uinois | QILBERT 4. ee meena Seteut hee 
Trust & Savings Bank, Chica 


amir a” TOWNSEND pereecnat Imperters’ & Trad 
A. — HEPBURN, President Chase National . » Nati Bank, N. 


- ¥. 
THOMAS w: ,pnees. Vice-President First National “ALBERT H. ee Vice-President Chase National 
nk, N. Y. 


Bank, N. 
GATES W. M GARRAH, President Mechanics and SAMUEL WOOLVERTON, President Gallatin National 
Metals National Bank, N. Y. Bank, N. Y. 


E. C. CONVERSE, President. 
B. STRONG JR., Vice-President. D. E. POMEROY, Vice-President. 
F. I. KENT, Vice-President. F. N. B. CLOSE, Secretary. 
H W DONOVAN, Treasnrer. H. F. WILSON JR., Asst. Sec’y. 


FORTY-ONE STATE LEGISLATURES 
AND CONGRESS 
ARE ABOUT TO CONVENE 


For full information as to our system of repo on proposed 


or new legislation relating to Transportation, Commerce 
Manufacturing, and similar subjects, address ‘ 


The Corporation Trust Co. 
37 Wall Street, New York 




















Tavestigatiens, Financial Statements, 
Periodical Audits and Acceunting. 
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trust Companies. 


Zeust Companies. 





United states Tmmst Gompany Of New York, 


45 ond 47 WA 47 WALL STREBT 
CAPITAL, —- $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - $13,733,303.21 
dined ne Company acts as ae. Administrator, Guardian, Trustee, Court Depesitary and ia 


wg 7 interest a at  cucrent rates on deposits. 
t ee ae: aud -abigeme money, securities and other property, real or pecsenal, for estates 
WARD W. SEELDOM, President 


WHLIAM ¥. EDGaLEy, V ost 8 atiky HARLES A EDWARDS td Asst Sec. 


Asst. a 


TRU 
NA. STEWART. a or Sad os 
w,Bavert curuag, Guia Schwa, Lows Cam Lolvaid, George L. Rives 
gz ae James Stila’ Payne Whitney Man a K 
Wena Fi. iahey r.. jo ono Ciatit Edward W Shion, a. Kingsiey 
¢ $ —- sath Egerton L. Winthrep 











FIDELITY —TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Tekes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department fer 








conn RRR Safe Depesit 














CENTRAL TRUST COMPANY 
si Wek ‘Street 


Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 


Aushotized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 











=== 


i. ee ee 8 








CHARTERED 1864 


| Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 35th Street," 
With Modern Safe I eat t Vauits s | 


Capital $1,000,600 Surplus (earned) $7,737,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
en behalf of Individuals, Institutions or Corporations. 














Manhattan 
Trust 
Company 


Temporary Offices 


113 BROADWAY 


WALL STREET 
CORNER NASSAU 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Pergonal and Business 
Accounts. Acts as Trustee, Ez- 


ecutor, Administrater, Guard- 
fan end in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


65 Cedar St. 
Bway & 78rd St. 126th St. & Sth Ave. 














Industrial Trust Company 
Providence, R. I. 


CAPITAL -.-.--..------------------ $3,000 000 
SURPLUS..-.-....--.--------------- 


Samuel P. Colt my ae 
nD 
Eben N. Littlefield 
: aw’ eon Otis a . 
‘ames M. . 
Sesse H Metoal 
John J. Watsen Jr. 


ied, Bee, 
ig te 


pin 


ia, mae Berard & Sturt 











IllinoisTrust&Savings Bank 


OHICAGO 
Capital and Surplus 
$13,600,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 


CORRESPONDENCE INVITED. 














READY ABOUT JANUARY 15 


Hand-Book of Securities 


January 1911 Edition. 





DESCRIPTION PRICES 
INCOME DIVIDENDS 
Price of Single Cepies . . . - $100 
To Subscribers of the Chronicle . % 





The Hand-Book is issued to Bankers and 
Brokers with their cards lettered in gilt on the 
outside cover (in quantity) at special rates. 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts. 














Duo. 10 1910.{ 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, 
CAPITAL, $1,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


soertbe. $2,000,000 


and hold —— i 
tem Courts 
Administrators, «seal nace 


tions and In 
“ie aan aiid Individuays. sages and as! ¢ 
Transfer Agent and rar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 


DAVID R. WHITNEY, President 

OHARLES F. CHOATE, Vice-President 
ALEX ANDER COCHRANE Pres 
ett pe THAYER, Vice-President 


property rut OF 98 ou — 


Guardians Prossess 


BOARD OF DIRECTORS 
William Endicott, Chairman 


AN ©. B ites James G. Freeman 
Bowditc Morris Gra 
8. Parker Bremer ames R. Hooper 
Timothy E. Byrnes Ernest Lovering 
Fparies F. Choate enry H. Proctor 
oder hrane James: M. Prendergast 
Philip Dexte Herbert M. _ 
William Endicott Jr Lawrence M. 
francis W. Fabyan Nathaniel Thayer 
Farnsworth Eugene V. R yer 
frederick P. Fish David R. Whitney 
George Wiggiesworth 





The Trust Company 
of North America 


603-605-507 Chestnut St., Philadelphia 


GAPE ei cdcacccttonsasdcdbuedcod $1,000,000 
HENRY G. BRENGLE, President. 
408s. 3. Stas. Vioce- President. 
GHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
Henry G. Brengie. J. Levering Jones, 
James Crosby Brown, Malcolm Lioyd, 
John Cadwalader, John Setpenne. 
&. W. Clark Jr., Richard Wain Metres. 
Eokiey B. Coxe jr.. Clement B. Newbold. 
Edwin 8. Dixon John W. P 5 
Eugene L. Ellison. William F 
Joseph C. Fraley. Adam A. Stull 
neat C Caw 3. J cp R. Wainwright 
“ Wala D. Winsor 





Rhode Island Hospital 
Trust Company 


PROVIDENCE, R. | 


Roper: f Taft Howard ~ Sturges 
# ‘ ait m pesca. 
William B. W ‘ Ed Holbrook, 
nave, Sine 5 Sathaos 
fs ; n, Joho R. Freeman, 
G, Hazard, Websger nighs. 

elson Aidrich, Step 5 wards. 

Samuel R My 7 4 7’ ene. 


pi i Z WaLrs. Present. 


ane ATIO. 4 


re H. a 


“Et i PTL Aaa ree 4 
G.A. HARRINGTON. Asst -Tz “Otic 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


GHARLES G. DAWES, President. 
UHRLAUB, Vice-President. 
fpwen F. MACK, Vice-President. 
WiLtiaN B. ‘bavwes’ Gashee =e 
Wabiianw anaes" acct 
eke Guouts: Sex et 
MALOOL MANG. Secre 


Ane. Secretary. 
youn: L. AM SURREN, Asst, Seovetary cer. 


BOSTON, 
Capital and Surplus 


Charies F. — 2nd Philip Y. DeNormandie 


. Lothrop A Philip —— 
Bitver Ane George A. Draper 
C. W. Amory Frederic 0. enatine 
William Amory William Endicott Jr. 
F. er Wilmot R. Eva 
as artiett hea ovine Gt dog 
IT Regina oster 
B. P. Cheney P. Gardner 


Geo 

Edwin Farnham Greene 

Robert F. Herrick 
Henry S. Howe 

Walter Seacrest 


Hon.T.JeffersonCoolidge 
T. Jefferson Coolidge tr. e 
Charies E. Cotting 
Alvah Crocker 


Vice-Presidents, WALLACE B. DONHAM 

JULIUS R. WAKEFIELD 

Manager Credit Dept., ELMER. E. FOYE. 
Trust Officer, F. 


Authorized Reserve Agent for Trust Companies 


OLD COLONY TRUST COMPANY 


MASS. 


$12,500,000 


DIRECTORS. 
fT. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Roary ©. one 
Gard yy M. oo 
prose —— L. Livermore 


Philip L. Saitonsteas 
bert M. 


ulin 
ward 


Se ae 
ee “orice, Stee 
Reve er | aera as. 


haries W. whites 
PRESIDENT, PHILIP STOCKTON. 


Treasurer, FREDERIC G. POUSLAND 

Cashier, GEO. W. GRANT 

Secretary, CHESTER B. HUMPHREY 
M. HOLMES 


in Maine, Massachusetts and Rhode Island, 








“\Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 


Acts as "ASstenee ait Wee ver Trustee, 
— for Individuals or 


Financial 
Interest Allowed on Indi vidual and 


poration ‘A Sinden” Mortaages. 


Acts ae Trustee of 





John S. Jenks Jr.. 
enry 


Pye, 








Mississippi Valley Trust Ce. 
Fourth & Pine Sts., St. Louis. 
CAPITAL, oT PROFITS }8,540,000 


A eee FINANCIAL AND FIDUCIARY 


USIN ESS TRANSACTED. 





Jopa | I. 1. Bes aS. Pretear bietakee Light Heat 


Deposit 
st feria aad Taatit aor Wilbur FE. ea, Boyle & Priest. 
Safes to Rent in Bardi Vaults eae ton. Carleton Dry Gooda Oe 
. tio N. Davi President Smith & Os 
WN. BUY ik Vine Peesident ohn D. Davis, Vice- — 
A. A. JACKSON 2d Vioe- President. yar. Fra: . & Co. 
padpegpes yo Wm, G OPUS BEET: and Bond Oren 
Effingham B. Mottis AGE Siara 3. Berwind, } ALS Ss * Vite Protident “Grayees 
Fite Browa es Ng Biv * McLeod Lumber 06: 
E Gaw, Saunders” eetae_Nervea, t Norvell-Shapleig? 


War ERC, YaBaons wm. D. rtneee 


s, President Peters Shoe Co. 


“ae 





2s 








Eaton, 





Ss 


L. F. DOMMERICGH & 60, 


NEW YORK 
General Offices, 57 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 








WILLIAM RAY & CO. 
Successors 
GEO COPELAND & CO., 
COTTON BROKERS, 


48 Cotton Exchange New York. 


Orders for tuture delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & OO, 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORE. 
GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 
ERS FOR FUTURE DELIVERY 














BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 





ggTRD Jou YORK AND LIVERPOOL 





GOTTON PURCHASED FOR SPINNERS’ USB. 


Geo. H. M¢Fadden & Bro.., 


COTTON MERCHANTS 
PHILADELPHIA, NEW YORK. 


Liverpool Correspondents 
"FREDERIO ZEREGA & GO 


Bremen Corres 

Kcr aDDEN BROTHERS & GO. 
Havre ndents: 
SOCIETE D’IMPORTATION ET DE COMMIS'’N 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 











Mason Smith & Co., 
COTTON COMMISSION MEROHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN, 


Buyers eg Cotton. 
cu in New Orleans, New York} 
Liverpool and Havre Markets. 


DALLAS, TEX. 
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Kinancial, 








Cotton. Financial, 
ot Satie ee E.H.ROLLINS & SONS 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTUN OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established tn 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to William Street, New York. 
Ewecute Orders for Future Delivery 


COTTON 
At the New York, aaa and New Urieans 
Gotten Ex 


Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 
Room 62 Cetton Exchange Building, 
NEW YORK. 


LEHMAN, STERN &C®., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William a —— York. 


Members of the Stock, sg 
and Produce Bo "Fa York 


” Orders executed on the above Exchanges, as well in 
New Orleans, Chicage and foreign markets 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 
62-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR ev aore DELIVERY 
& ED IN NEW ORLEANS, NEW 
AND iIVERPOOL MARKETS 

















EXE- 
sous 





(Other cotton cards on preceding vage.) 
Financial, 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 














Audits and examinations. 
Appraisals of values of lands,. buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 








EVERSZ & COMPANY 


BANKERS, 


4 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206 LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES, 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO, 
[Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
— Boston St. Leuls 
es Keone City 

Francisco 





Municipal and Corporation Bonds 
FIRST NATIONAL BANK BLDG., 
CHICAGO 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, OHIOAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
171 LA SALLE STREET, CHICAGO 





FREDERICK E. NOLTING, 2d Vice-Prest 
Oorrespondence Invited 









Established 1876 





RAILROAD 
MUNICIPAL 
PUBLIC UTILITY 
BONDS 


Fiscal Agent for Cities and Corporations 
List on Application 





BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISCO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, Ma&SS. 


HIGH-GRADE INVESTMENTS 








Members of New York and Besten Stock Exchange: 





SULLIVAN BROTHERS & CO. 
— BONDS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 


New York Stock Exchange 
Members { OT ena . 














[Estabitshed 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Yerk 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BAN EERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. Y 


Dominick & Dominick 


115 BROADWAY 
Members New York Steck Exchange 











United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
$0 Broad St., = = = =» New York. 
Members of N. Y. and Phita. Stock Exchanges 
New York, New Orieans and severp 1 Cotten 


Exchanges, New York Tr : xchange 





and Chicago Board of Tra 








